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Maturing in equal annual instalments from March 1, 1924 to March, 1, 1938, both inclusive: 


Bearer certificates of $1,000 each with privilege of registration as io principal.. Warrants for {the semi- 


$31,500,000 
PENNSYLVANIA RAILROAD 


General Equipment Trust 5% Certificates 


annual dividends at the rate of 5% per annum payable March 1 and 
September 1 in Philadelphia and New York City. 


Samuel Rea, Esq., President of the Pennsylvania Railroad Company, in a letter to the undersigned 


dated March 12, 1923, writes in part as follows: 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES 


any application, to allot a smaller amount than applied for and to make allotments in their uncon- | 


“These ceriificates are to be issued by the Fidelity Trust Company, of Philadelphia, 
as Trustee, under an equipment trust agreement, in a form to be approved by you. There 
will be vested in the Trustee title to a new equipment costing not less than $39,375,000, 


including the following: 
190 Ciass P-70 Steel Passenger Cars. 
35 PB-70 Steel Passenger Combined Cars. 
25 “ BM-70K Steel Passenger Combined Cars. 
5 “*  J-ls Heavy Freight Locomotives and Tenders. 

Pending the delivery of the equipment, cash equal to the principal amount of the 
certificates is to ke deposited under the equipment trust agreement, to be withdrawn frem 
time to time as cquipmert is Celivered, to the extent of 80% of the cost therecf. All the 
said cquig mert is to te leased ty the Tiustee to The Pennsylvania Railroad Co. at a rental 
sufficient to pay the certificates ard dividend warrants as they mature. The principal of 
the trust certificates and dividends thereon will be unconditionally guaranteed by endorse- 
ment thereon by The Pennsylvania Railroad Company. 

$2,100,000 principal amount of these certificates are to mature on March Ist of each 
vear from 1924 to 1938, both inclusive, and dividends thereon will be payable in the mean- 
time semi-annually on March Ist and September Ist of each year at the rate of 5% per 


2c ““ 


annum. 
Both pri icipal and dividends will be payable at the office of the Trustee in the City 
of Philadelphia, or ac its agency in the City of New York, in gold coin of the United States 
ot America of or equal to the present standard of weight and fineness, and without de- 
duction for any tax, assessment or gcvernmenial charge (other than Federal income taxes) 
which The Pennsylvania Railroad Company or the Trustee may be required to pay, or io 
retain therefrom, under any present or fuiure law of the United States of America or of the 
Commonwealth of Pennsylvania. 

The Company’s outstanding paid-up capiial stock is now $499,265,700, having a preset 
market value of approximately $463,000,000. Dividends on this stock are now being pai ! 
at the rate of 6% per annum, and ia no year sizce 1856 has the Company failed to pay 
dividerds on its outstanding stock. 

The sale to you of these certificates is subjeci to the approval of all public authorities 
that may be necessary for the issuance thereof aid their sale to you, and to the approval 
of your counsel of all proceedings for the creation and issue of the certificates.”’ 


IN EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT TO ALLOTMENT, 
AT 9914% AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, 
TO YIELD AN AVERAGE OF 5.08%. 





The undersigned reserve the right to close the subscription at any time without notice, to rejeci 


trolled discretion. 


which temporary certificates will be exchangeable for 


New 


The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by the Interstate Commerce Commission and any other public authorities 
that may be necessary, of the issuance of the certificates and their sale to the undersigned, and to the 
approval by their counsel of all legal proceedings in connection with the creation and issuance thereof. 
Temporary certificates will be delivered against payment in New York funds for certificates allocied, 


permanent certificates when prepared. 


York, March 13, 1923. KUHN, LOEB & CO. 


Subscriptions for the ubove certificates having been received in excess of the amount offered, the subscription 
list has been closed and this advertisement appears as a matter of record only. 








DIVIDENDS. 


CParamount CPiclures 


To the Stockholders of 

FAMOUS PLAYERS-LASKY CORPORATION 

New York, March 12, 1925. 
PLEASE TAKE NOTICE that the regular 
quarterly dividend at the rate of $2.00 per 
share on the preferred capital stock of this 
Company, issued and outstanding, has this 
day been declared, payable May ist, 1923, to 
stockholders of record at the close of busi- 

ness on April 16th, 1923. 
ELEK JOHN LUDVIGH, Secretary. 


American Telephone & Telegraph Co. 


134th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Monday, April 16, 1923, to stockholders of record 
at the close of business on Friday, March 16, 
1923. 

On account of the Annual Meeting of the stock- 
holders, the transfer books will be closed at 
the close of business on Friday, March 16, 1923, 
and reopened at 10:00 A. M. on March 28, 1923. 

H. BLAIR-SMITH, Treasurer 


United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 1%% on the Preferred capital 
stock They have also declared a dividend of 50c 
per share on the Common capital stock The 
dividends on both Preferred and Gommon stock 
are payable April 5, 1923, to stockholders of 
record at the close of business March 20, 1923 

L. A. COOLIDGE, Treasurer 


KERR LAKE MINES, LIMITED 
61 BROADWAY 
New York 
DIVIDEND NO. 18 
March 13, 1923. 
The Board of Directors have this day declared 
a dividend of 12\%c per share on the capital stock 
of the Company, payable April 16th, 1923, to 
stockholders of record at the close of business 
on April 2nd, 1923 Ir20ks will not close 
E. H. WESTLAKE, Treasurer 





STOP TAKING PILLS. 


The physician of today relies less upon 
pills and compounds than he does upon 
the pleasant, body-building exercise to be 
had at McGOVERN’S. 


It is an interesting commentary that a 
very large percentage of the patrons of 
this organization were sent here bz their 
physicians 





It may have taken this sort of prescrip- 
tion to get them here—but none is needed 
to keep them interested in the work. 


Talk over the question of more-and-better- 
exercise with your physician. Have him 
investigate our methods. 


“He who has health has hope, 
and he who has hope has every- 
thing.” -Arabian Proverb 


Arthur A. McGovern 


(Physical Director) 


McGOVERN’S GYMNASIUM, 


5 West 66th Street, New York. 
Durland’s Riding Academy, 


Telephones Columbus 2928, 10134 9100. 


MEN, WOMEN & CHILDREN 


Hours for Women: 8 A. M. to 12. 
Hours for Men: 1 to 7 P. M. 























The growth of an income from 
small to large proportions——-step 


SOUTHERN RAILWAY 





by step—-is aided by the regular | 
purchase of carefully selected 


| 
investments. 


1895 — 1923 


A Comprehensive Analysis 
With Logical Conclusions 


- The prospects of this great railroad sys- 


Equipment Trust Certificates are an attractive form of i- 


vestment. 


Let us send you our folder describiag thei. 


The National City Company 


Main Office—National City Bank Bldg., New York 


Uptown O 


ffice—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 














tem, based on a study of annual reports 
for the last twenty-eight years, are clearly 
portrayed in a pamphlet report which we 
have issued. A limited number of copies 
is available on request. 


NOYES & JACKSON 
Members New York Stock Exchange 


122 So. LaSalle Se. 
CHICAGO 


42 Broadway 
NEW YORK 
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HE present cycle, ex- 
tremely interesting ec 
it is, has followed ex- 
actly the trend of pre- 
vious recoveries, after 
a long period of de- 
pression. Recovery 
from the low prices of 
1921 came first in 
raw materials, and, 
as these mounted, prices for the fin- 
ished product naturally have advanced 
to conform with the advancing prices 
of raw materials. Of course, there 
may have been a measure of inflation in 
this, but even if this were true it is 
nothing to get alarmed about, because it 
is the natural upswing of the taking ip 
of the slack created in the period of de- 
pression, when operations in all lines 
were at a particularly low ebb. On the 
other hand, although the danger of infla- 
tion may not be ominous, there is always 
the danger of markets for goods and ser- 
vices developing into runaway ones. 
Something like this has occurred in the 
steel industry, and there is some evi- 
dence of a runaway market in cotton and 
in one or two other textile lines; but thus 
far it has been confined to lines in which 
the demand is a particularly emphatic 
one. There is possibly more danger in 
a runaway labor market than in any 
other, as all lines have been speeded up. 
As each industry has felt in turn the 
stimulus of reviving prosperity, there 
has developed particularly keen competi- 
tion between industry and industry, and 
corporation and corporation, for first- 
class employes. Unemployment has 
completely disappeared, with possibly a 
few exceptions in: districts in the Mid- 
west. Thus far a very good check has 
held on wages, even though they have 
advanced measurably from the scale of 
1922. There is no doubt that a return to 
the scale of wages paid, say, in 1920, 
would be an extremely dangerous deve!- 
opment, because, of course, it would be 
instantly reflected in rising costs of_all 
materials. 

Aside from our own splendid business 
conditions and the reports of further re- 
covery toward normal, the most impor- 
tant development of last week was the 
assurance received from abroad that in- 
formal negotiations between France and 
Germany for the settlement of the repa- 
rations problem and the eventual evacu- 
&tion of the Ruhr Valley by the French 
have been undertaken. All indications 
justify a belief that this perplexing 
problem, which has kept Europe stirred 
up for two months, is in a fair way 
toward being settled. It might be noted, 
too, that the initiative is being taken, as 
has been predicted, by the clique of Ger- 
man industrialists who now control Ger- 
many, and who are particularly anxious 
again to come into control of their es- 
tates in that rich productive valley now 
occupied by France. It is possible that 
the terms of settlement will not be 
agreed upon for another month or so, if 
then; but it appears to be a certainty 








Annalist 


Barometer 


that some sort of terms of settlement 
will be reached. Germany has assumed 
a much more conciliatory attitude in 
the last fortnight than at any time 
since her territory has been occupied. 
There is considerable talk of defiance 
from both sides, but it is largely for 
political effect at home and abroad, and 


of Business 


bankers, and possibly by state revenues, 
of which France would receive something 
like one-third of the proceeds immediate- 
ly. However, these are problems for the 
future. The outstanding development at 
the moment appears to be that both 
countries are anxious for an agreement 
on terms satisfactory to each of them— 
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Business Conditions Are 


Barometers of all sorts, scanned by business mariners for 
indications of conditions in the immediate aad far-distant 
future, continue to record only “fair weather ahead.” Ia 
a very wide diversity of lines operations now are at the 
peak of the year and considerably higher than at any time 
in the last twenty-four months. 
along practically every day in a satisfactory manner, and 
it is probably safe to say that business conditions in the 
United States today are nearer normal than they have been 
at any time before since the armistice. 
outstanding sign of inflation of importance, aud, so far as 
judgment may be formed at this time, 
business which has taken place has 
healthy, even though its pace has been extremely rapid. 
There is apprehension expressed in some quarters that the 
business revival may be short-lived, and that those who 


caught with high-priced goods which the public will not 
A survey of the situation does not furnish good 
grounds for these fears, and, thus far at least, buyers have 
exhibited no signs of nervousness in considering present 
Rather the manner in which the slack has 
been taken up has caused apprehensioa on the side of 
possible failure to get sufficient gcods to meet the demand. 


Normal 
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There is as yet no 
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beneath the surface is to be detected an 
undercurrent of optimism that the tan- 
gled snarl is about to be unraveled. 
Germany has reached the stage where 
she is willing to make an informal offer 
of settlement. The sum of 30,000,000,- 
000 gold marks has been mentioned as 
the amount Germany would be willing 
to pay France in reparations, while on 
the other hand the sum of 50,000,000,- 
000 gold marks has been mentioned in 
France as the amount she would be will- 
ing to accept in lieu of her previous de- 
mands. 

Of course, there is a very wide differ- 
ence between these figures, but at least 
they form the basis on which discussions 
and negotiations might be started. It 
has been suggested by some of the lead- 
ers in Germany that one way out of the 
present dilemma would be the floating of 
a big international loan for Germany, 
guaranteed by her industrialists and 


that France would like to be able to 
withdraw from the Ruhr Basin with her 
announced purpose accomplished and 
that Germany of course is doubly anx 
ious that such a settlement shall take 
place. The situation between the two 
countries is so completely filled with 
political and economic ramifications of 
all sorts that a settlement no doubt will 
be difficult to reach, but that it will be 
reached,-and within a short time, there 
now appears to be small doubt. Week 
by week the pressure against both coun- 
tries for a settlement on any terms be- 
comes more acute, both from interior 
and exterior sources. 

It is rather a remarkable thing to just 
what extent the markets of the world 
have ignored or glossed over the diffi- 
culties between France and Germany, 
and is our own affairs, particularly in- 
terested as we are in watching the daily 
growth of business and the increased 


Conditions 


prosperity of the country, there is a con- 
tinued disposition to pay little or no at- 
the developments abroad. Of 
iness here would be more or 
less affected by developments of im- 
portance in the situation. One of its 
present reflections is in the tremendous 
demand for our iron and steel products 
This country, in the last 
two or three years, has come to look 
upon its foreign trade as slow, ineffec- 


tention to 


course Du 


from abroad 


tive, and, to a very large extent, negligi- 
ble but 2 matter of fact, the foreign 
trade figures which come to hand ex- 
hibit rather a remarkable state of af- 
fairs. They show, for instance, that in- 


stead of being on the decline, shipments 


from this country to Europe increased 
in February over the shipments for the 
ame month of 1922 by approximately 
$59,000,000, represented to a large ex- 


tent in foodstuffs, iron and steel, and 


other metals. The reason for the present 
increase in exports, coke in particular, 
may be traced back to the differences 
between France and Germany but, be- 


yond this, there is quite a healthy in- 
in many other lines from foreign 
and it would not prove at all sur- 
prising should the export figures from 
month to month continue to show re- 
markably large gains. Of course, this is 
dependent to a large extent on the ability 


oulry 


buyers 


of Europe to purchase here and her pur- 
chasing power, it is quite evident, is in- 
creasing 


Our own greatest interest, however, is 
in what is happening right at home, and 
week-to-week figures, which must be 
used as barometers of trade and in- 
give basis for aimost unlimited 
One must thumb the records 
back to the inflationary period which fol- 
war to find records which 
equal many of them, and in some partic- 

important directions, as a matter 
of fact, all previous records have been 
This was particularly true of 
the January and February traffic hauled 
It was true, too, of the 
iron production for the month 
Carloadings now are at 
just about the peak. The steel industry 
is operating at 90 per cent. of capacity, 


dustry 


optimism 
lowed the 
ularly 
broker 
by the railroads. 


country s 


of February. 


with mills sold practically full for the 
first half of the year. Automobile fac- 
tories are working at 100 per cent. of 


capacity and it is entirely possible that 
more automobiles will be turned out and 
sold this year than ever before in the 
history of the trade. Such lines as textile, 
leather, copper, zinc, cotton, farm imple- 
ments, department steres and mail order 
working at a very 
increased ratio of operations as 
compared with this time last year. These 
visible signs of improved trade 
and thus far have shown no indication 
of halting. 

The commodity markets continue to 
swing vigorously upward. They now 
have advanced some 12% per cent. in 2 
year, and 3 per cent. since the first of 


concerns all are 
largely 


are the 
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Stocks and 


T was to have been 
fully expected that 
the week in which in- 
come taxes were paid 
to the Government 
should have been 
characterized by ir- 
regularity and some 
degree of liquidation 
for the payment of 
this annual obligation. This is what 
happened last week in the stock mar- 
ket, and it was noticeable that after 
the pressure brought about by this tax 
selling had passed, stocks in the main 
resumed their upward course in much 
the same impressive manner which has 
characterized the advance since _ it 
started last Fall. Most stocks were very 
well taken on the declines and the mar- 
kets, although irregular, were orderly. 
After the pressure was removed, the 
market developed another 
million-share days and its chief charac- 
teristics were those which have been the 
outstanding ones in the last few months. 
Individual stocks, which had exhibited a 
tendency to lag wehind, were quickly 
brought up into line and some of the 
more volatile industrial leaders, in which 
pools are now operating, were advanced 
very rapidly on buying which came not 
alone from pool sources and from the 
usual inquiry from those who sold for 
the decline, but from distant partici 
pants, who were attracted to the market 
by the possibilities of ether investment 
or speculation. Very possibly, the re 
action which carried stocks back some- 
thing like two points on the averages, 
was a good thing for the market as a 
whole. It had the effect of shaking out 
some weak holdings; of presenting an 
opportunity for the transfer of paper 








series of 


profits into actual ones; of reducing 
brokers’ borrowings and, at the same 


time, was so well started at the lower 
levels touched as to engender added con- 
fidence in the immediate outlook for 
stocks. 

The history of the market thus far 
this year has been a very interesting 
one. Recapturing its swing after the re- 
action, which is to be expected around 
the holidays every year, the market 
reached its full stride late in January, 
continued its upswing, with only inter- 
mittent reactions, in the month of 
February and has, if anything, quickened 
its pace in the month of March. In this 
period there were twenty-six days on 
which the sales have aggregated more 
than one million shares. Three of them 
occurred in January, seventeen in Feb- 
ruary, and the balance has been rolled 
up this month. But, under present con- 
ditions, million-share days can be con- 
sidered only moderately active ones, tak- 
ing into consideration the fact that a 
tremendous volume of new securities has 
been listed on the New York Stock Ex- 
change. There is considerable disposi- 
tion on the part of the professional ele- 
ment in Wall Street to anticipate trading 
days on which the turnover will be from 
2,000,000 to 3,000,000 shares on the New 
York Stock Exchange. This forecast is 
based on the historical fact that the tag- 
end of a bull market is always the fast- 
est and that every professional effort 
will be made to bring about good mar- 
kets as the year turns into Spring. 

The dangers in the present market, 
which have been heretofore pointed out, 
have been no whit diminished in the last 
week, and the faster the market goes 
and the higher the levels attained by 
market quotations, the greater is this 
danger because of the quickness and 
certainty of the recoil in case stocks run 
beyond the point, as they are sure to do, 
where present conditions of business and 
industry in this country have been fully 
diseqgunted. It is to be pointed out that 
many of the industrial shares are selling 
from 50 tg 100 points higher than at this 
time last year, and that advances of 25 
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In the upper portion the black line shows the closing average price of fifty stocks, half 


industrials and half railroads 


The black area shows for each week the highest and lowest 


daily average price of the twinty-five industrials, and the white area the corresponding 


figures for twenty-five rails. Iu the lower portion the black area shows total weekly volume 
of sales and the white area weekly volume of the fifty stocks used in the preparation of 
this chart. 








Shares Sold on the New York Stock Exchange 


Week Ended March 17, 1923 











| 1923 1922 1921 

Monday 641,510 970,406 620,276 
Tuesday 925,350 941,042 643,940 
Wednesday 1,953,389 1,157,670 823,910 
Thursday | 988,483 1,121,900 814,291 
Friday 924,035 1,193,107 796,600 
Saturday 506,965 694,407 375,130 

Total for the week 5,039,723 5,988,532 4,074,147 























to 30 points in the last three months are 
extremely common in. the _ industrial 
group. Of course, these price deprecia- 
tions have not come overnight. They 
have been the result of a moderately 
slow process. But it is to be noted that 
in the last market has 
many times gone too fast for its own 
good and has had to pay for these bursts 
of speed with drastic reactions. But, at 
the same time, a great amount of out- 
side interest has been attracted to it, 
particularly in the last few weeks. The 
odd-lot houses sales which, in 
many cases, show of almost 
100 per cent. over the business trans- 
acted in March of last year, and business 
has been picking up quite rapidly for the 
important brokerage with wire 
connections in all parts of the country. 


six weeks the 


report 
increases 


houses 


T must be said that there is sound 

basis for the advances which have 
taken place. The steel mills of the 
country, operating at 90 per cent. of 
capacity, are booked practically solid to 
the turn of the half-year. Every other 
business barometer points directly to 
“fair weather ahead.” Carloading fig- 
ures are at the peak, and while the early 
Spring is, ordinarily, not a good time 
for the railroads, still the evidence that 
comes to hand from day to day is that 
traffic thus far in every month of the 
year has broken all existing records in 
railroad history. Such additional in- 
dices as cotton consumption figures, 
bank clearances, reduction of business 
mortality, bookings in practically every 
manufacturing line, and activity and 
higher prices in commodities, all appear 
to point toward a robust and widespread 
recovery in business. Nineteen hundred 
and twenty-two earnings statements, 
now coming to hand from time to time, 
show very conclusively that the last half 
of the year, and more particularly the 


last quarter, was the best one, and the 
January and February statements indi- 
cate that the speed has even been -ac- 
celerated. It is possible now, looking 
back over these corporate reports, to 
measure the accuracy of the stock mar- 
ket, for stocks as a body started upward 
at just about the time when business 
commenced to turn from poor to fair. 


HE problem of the stickholder lies 

in his ability to measure the price at 
which the shares he holds will have fully 
discounted the present period of business 
recovery. No doubt many of the stocks 
listed on the New York Stock Exchange 
which are traded in in other markets al- 
ready have discounted everything that 
will happen during the balance of 1923. 
Others, of course, are not this far along. 
Naturally, there is no way of gauging 
just what the market is going to do in 
the future. There are so very many 
ramifications to it, it is swayed this way 
and that by such a multiplicity of fac- 
tors, that forecasts are extremely dan- 
gerous. It is possibly true that the pres- 
ent one is something like 80 per cent. 
over; that is, that the body of stocks 
have advanced to a point where they 
have practically discounted present con- 
ditions, and that the further upswings 
which take place will be borrowings from 
the future. Of course, this applies al- 
most entirely to industrial stocks. It is 
to be noted that the railroad shares have 
not yet enjoyed an advance commensu- 
rate with the traffic and earnings fig- 
ures which are now in hand. It is an old 
axiom of the Street that a market in 
which the railroad stocks do not move 
with the industrials is not a well-rounded 
one. It must be said that this is the case 
now. Railroad stocks show but small 
change from the figures at this time in 
1919. The question might be asked, 
What is the matter with the railroad 


Stock Market 





Averages 


stocks, and why have they not moved 
vigorously and concurrently with the in- 
dustrials? One of the reasons, of course, 
is the tremendous pressure of legislation 
against them and the fact that they are 
more or less tied up with the whims of 
politicians. There is to be considered the 
fact, however, that earnings are now at a 
splendid rate, that traffic is heavier for 
this season of the year than it has ever 
been, and—probably most important of 
all—that railroad stocks as a whole have 
drifted into remarkably strong hands, 
and it is believed that the present market 
will not be concluded without very stren- 
uous attempts to bring higher market 
value to the first-class railroad shares. 
The Street has been nearly swept clear of 
railroad stocks.. Very’ few are to be 
found either in brokers’ loans or other 
banking envelopes. A large number are 
held as banking investments and in other 
exceptionally strong quarters. This is 
all the more reason why a good railroad 
market may be anticipated before the 
year is over. 


HE history of last week in the stock 

market marked the disappearance 
of all reports that a check is to be 
put upon speculation by another increase 
in the Federal Reserve rediscount rate. 
During its life, which lasted something 
like six or seven days, thus rumor, al- 
though it had no foundation in fact, was 
an cffective brake on the market. It has 
been repeatedly contradicted, however, 
from Washington, and the action of the 
morey market certainly has not borne it 
out, so Wall Street has more or less for- 
gotten its scare in this connection. 

The foreign situation has more or less 
disappeared from view as a market fac- 
tor. Of course, a casual eye is kept on 
the foreign exchanges and on the diplo- 
matic thrusts and counter-thrusts be- 
tween France and Germany, but alto- 
gether the attitude of the stock market 
and all other markets toward the foreign 
situation has been one of calmness and 
serenity. Should the present negotia 
tions for a settlement of this difficulty 
come to a successful culmination, there 
is little doubt that the market woul: 
celebrate the complete removal of one of 
its danger clouds. 

Money was in ample supply last week 
despite the very large bookkeeping trans- 
actions between individuals and the Gov- 
ernment, the interruptions caused by the 
income tax payments, and the transac- 
tions necessary to close up the sale of 
the new 4%4-4% per cent. Treasury cer- 
tificates, the 5-5% per cent. rate for call 
funds has attracted back to the financial 
district a very large supply of interior 
money. 

It is evident that the shares based on 
the necessities in connection with in- 
creased business gave the best account 
of themselves. These include the steels, 
the food shares, woolen shares, leather 
issues, the automobile and automobile 
accessory stocks, the tobacco stocks, the 
railroad equipments, the copper shares 
and those based particularly on farming 
operations. Even the shipping stocks, 
which have, with the railroads. been lag- 
ging far behind the market, have given 
some signs of life in the last fortnight 
and are gradually drawing into line with 
the body of stocks. 
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Bonds--Trend of Bond Prices—Average of 40 Issues 





HE bond market 
opened the week with 
continued reaction in 
prices for securities 
of the higher grades. 
On Tuesday a slight 

4 improvement in the 
™ tone was noticeable, 
byt it subsequently 
proved to be short 
lived, for gradual declines in small frac- 
tions were the rule for the balance of the 
week. Trading was unusually quiet, very 
few important deals in over-the-counter 
trading being erported, while activity on 
the Stock Exchange was so restricted 
that the ticker tape rarely showed sales 
of anything but Liberties. Losses were 
fractional in most cases and the consen- 
sus of opinion seems to be that the un- 
derlying cause of the present trend is 
anticipation of a continuation of interest 
rates at least at present levels, if not 
higer, for several months to come. This 
opinion seems well supported by the ap- 
parently insatiable demand for short- 
term obligations, maturing from six 
months to a year hence. The heavy sub- 
scriptions to the $400,000,000 issue of 
new 4% and 4% per cent. Treasury cer- 
tificates last week, for which applica- 
tions exceeded the amount offered by 
$100,000,000, was a shining example of 
the present security demand. Other ex- 
ampleS of this tendency are found in 
quotations for issues which have been 
called for redemption a few months 
hence and which are quoted at prices 
yielding from 3.90 to 4.50 per cent. 

New issues were light but the aggre- 
gate, swelled by a few large offerings, 
such as the $31,500,000 Pennsylvania 
Railroad general equipment trust 5 per 
cent. certificates, due serially 1924 to 
1938, which were quickly distributed at 
99%, a 5.08 per cent. basis for average 
maturities, was larger than last week’s 
total. Among the other interesting 
flotations were included: $2,675,000 
Ohio Public Service Company first mort- 
gage and refunding thirty-year 6s at 
97.29 to yield 6.20 per cent.; $2,500,000 
Federal Light and Traction Company 
thirty-year 7 per cent. convertible deben- 
tures at par and interest; $350,000 City 
of Fayetteville, N. C., 5 per cent. bonds, 
due 1926 to 1964, at prices yielding 4.80 
to 4.70 per cent.; $100,000 City of Glov- 
ersville, N. Y¥., serial 5s, due 1933 to 
1940, on a 4 per cent. basis; $1,037,000 
City of St. Petersburg, Fla., 5%4s, due 
Dec. 1, 1952, at 107% and interest, to 
yield 4.75 per cent.; $700,000 City of 
Providence, R. I., 4s, due 1963, at 100 
and interest; $3,000,000 Georgia Railway 
and Power Company twenty-five-year 
general mortgage 6s at 97 and interest, 
to yield 6.25 per cent.; $200,000 Okmul- 
gee County, Okla., 5s, due 1948, on a 
4.60 per cent. basis; $1,000,000 Metro- 
politan Edison Company first and re- 
funding mortgage, series C 5s, due 1953 
at 89 and interest, to yield 5.75 per cent.; 
$750,000 Continental. Paper Products, 
Ltd., first mortgage collateral trust 
twenty-year 64s at a price to yield 6.70 
per cent.; $500,000 North St. Lucie River 
Drainage District, Fla., 6s, due 1927 to 
1946, at par and interest; $430,000 Mo- 
bile County, Ala., 5s, due 1943, at 106% 
and interest, to yield 4% per cent.; 
$250,000 City of Hoboken, N. J., 5s, due 
1943, on a 4.30 per cent. basis; $4,000,- 
000 Los Angeles Gas and Electric Cor- 
poration general and refunding mort- 
gage 5's, due 1943, at 97% and interest, 
to yield 5.70 per cent.; $7,500,000 Amer- 
ican Chain Company, Inc., ten-year 6 





per cent. sinking fund debentures, at 


‘97% and interest, to yield 6.30 per cent.; 
$493,000 Passaic County, N. J., 4% per 
cent. road bonds, due serially 1924 to 
1948, Sn a 4.30 basis; $6,000,000 West 
Penn Power Company first mortgage, 
series E 5s, due 1963, at 90 and interest, 
to yield 5% per cent.; $4,500,000 Denver 





JUL. y 


1921 
UGSEPT, OCT NOV, DEC. sJAN, FEB MAR, APR. MAY, JUN 


+ 1923 
AUG, SEPT. OCT NOV, DEC ,JAN, FEB, MAR APR M 









Sissassaeatasesinat tt i 


+4444 +++ 


eases st 






Fi 


}eeecee 





jeaee rss! jeaeaneasa: 









ttt 
























2eEes oP ..  < sussesenesssss' 








esesessesssssses 




















t+t++4e4+4 + 

















Par Value Sold on the New York Stock Exchange | 


Week Ended March 17, 1923 





























a 1923 1922 1921 

Monday : $9,226,000 $15,549,900 $10,721,850 

Tuesday . 11,541,350 12,736,600 10,185,959 

Wednesday 10,040,500 17,898, 150 9/069,950 | 
Thursday .. a 9,617,600 17,417,600 10,650,200 

Friday 10,255,400 16,819,900 7,461,259 

Saturday “# 6,€85,759 11,295,300 4,494,630 

Total for the week ....| $56,766,600 $91,707,450 $52,583,830 | 

| 





& Rio Grande Western Railroad 5%, 


per cent. equipment trust certificates, 
due 1924 to 1938, at a price to yield 5% 
per cent. for all maturities. 

The market for municipal bonds was 
stagnant, dealers reporting less activity 
than has been evident for any week in 
several years. This condition is attrib- 
uted by dealers to the competition aris- 
ing from the issuance of the large Unit- 
ed States Treasury offering. These 
notes on a 4% per cent. basis for six 
months’ maturity and 4% per cent. for 
those running one year return an income 
considerably in excess of that paid by 
most municipals of similar maturity at 
current prices. Dealers generally seem 
optimistic over the outlook for bonds of 
this class, pointing particulariy to the 
great scarcity of bonds available in 
blocks of any size as indicative of a re- 
newed demand in the near future. They 
foresee little in the way of new offer- 
ings during the balance of this month, 
but expect several large new issues to be 
brought out in April, including some, now 
in the hands of the underwriting syndi- 
cates, which have been temporarily with- 
he!d from the market. Liberty bonds all 
lost fractions, averaging 4%. An unus- 
ually heavy demand was evident on Fri- 
day for the United States Treasury 4s, 
on which day the ticker registered sale 
after sale at 99.30, evidently on one large 
order. 

Railroad bonds followed the general 
trend of the last few weeks, with the 
seasoned, well-protected mortgages 
steadily losing ground, while the specu- 
lative issues were comparatively firm, 
and in some instances made _ good 
gains. Earnings statements of the car- 
riers are, almost without exception, of a 
very encouraging nature, and reports as 
to car loadings and other traffic statis- 
tics indicate continued gains over last 
year’s figures, and in some instances 
record totals for all time were reached. 
That the management of a good many 
roads anticipate a continuation of traffic 
at the present volume is indicated by 
the numerous orders for new equipment 
being placed, and a large volume of 
equipment trust certificate offerings is 
expected in the Summer months. This 
type of financing, which in the past has 
been taken almost exclusively by insur- 
ance companies and other large financial 
institutions, is becoming more popular 
with the individual investor, and dealers 
anticipate no difficulty in taking care of 
the large volume to come. The way the 
new Pennsylvania Railroad and Denver 
& Rio Grande Western offerings were 
snapped up is indicative of the new de- 
mand for equipments. The Great North- 
ern applied to the Interstate Commerce 
Commission for permission to offer $20,- 


000,000 new general mortgage 5s out of 
a total issue of $60,000,000, to reimburs¢ 
the treasury for past expenditures an¢ 
for present additions and betterment 
Southern Railway asked for authority to 
offer $6,750,000 of equipment trust not« 
and Western Pacific also requested au 
thority for $5,600,000 of the same type 
notes. 

The merger of the New York, Ch 
cago & St. Louis with the Toledo, St 
Louis-Western, the Lake Erie & Western 


1 


and several smaller roads gained another 


step toward its consummation when t 
stockholders voted to approve the actior 
of their Directors. Lake Erie & West 
ern second mortgage 5s lost 3, to 82, but 
the first 5s were unchanged. Canadiar 
Pacific reported a gain in net income 
for the year 1922, showing fixed charge 
earned almost three times, but the deben 
ture 4s lost 4%, to 77%. It is difficult t 
see how the increase in capitalization of 
the Louisville & Nashville throug! 
62% per cent. stock dividend could hays 
affected prices for that road’s bonds, but 
the record for the week show that Lou 
ville & Nashville bonds were practical! 
the only legal obligations to gain during 
the week. The unified 4s rose %, to 
8814, and the 5%s advanced %, to 103 
Atchison, Topeka & Santa Fé general 
mortgage 4s lost a point, to 85%. Chi 
cago & Northwestern general 4s dropped 
%, to 81%. Union Pacific first 4s fell ar 
equal amount, to 89%. New York Cer 
tral 3%s lost a point, to 7244, but the 6 
per cent. debentures rose a fraction, to 
104%.- Chicago, Burlington & Quin 
general 4s declined 1%, to 82%, and the 
5s fell %, to 98. The new Northern 
Pacific 5s dropped sharply from 99 to 95 
when the offering syndicate expired, but 
they later recovered about %. The St 
Paul issues were fairly strong early ir 
the week, but most of them reacted or 
Friday, so that net losses ranged from 

to %. Seaboard Air Line adjustment 5 
jumped 1%, to 29%, but the 6s fell %4, to 
65. Missouri, Kansas & Texas adjust 
ment 5s gained a fraction, to 61%. New 
Haven issues were practically unchanged 
Baltimore & Ohio gold 4s, with their 
legality sustained for two years more, 
lost 15%, to 75%. 

Public utility bonds reacted to the ap 
parently anomalous current trend in 
most striking fashion. Obligations in 
this class, particularly those of the het- 
ter grade, have been holding their prices 
more steadily of late than any other 
group, Last week, however, a good 
many reperts for 1922 were published, 
and most of these showed excellent prog 
ress both in earnings and economy of 
operation, but prices for these bonds 
promptly began to decline. American 
Telephone and Telegraph collateral 5s 


96%, but the convertible 6s 
116% Duquesne Light 6s 
New York Gas, Electri« 

and Power 5s lost a frac 
New York Telephone 6s, 
pped a point, to 103%, and 

, to 92%. Montana Powe: 
xception to the rule. That 
result of renewed ac 
copper mines with whict 
business, showed a sub 

n earnings, and the 5s ad 
95%. Market Street Rail 
to 94% in spite of largs 
preferred and common 

x from a rumor that sal 
rty to the City of San Fran 
good figure would be soon 
United Railways Invest 

to 96%. A plan of re 

that company’s finances 

ed by the Directors, which 
formation of a new con 

yver the 480,000 shares of 


ck of the Philadelphia com 


to secure the U. R. I. 5s. 
ment did not clearly define 


holders of those bonds would 


xchange for their present 
their market action did not 
oval of the plan. Hudson 
1 refunding 5s gained 1%, 


he adjustment 5s rose %, 


hat a settlement of some 
Ruhr controversy was in 
e near future served to 
iotations for foreign secur 
noticeable, for example, in 
and 8s, each of which gained 
ng the week, and in Belgian 
which did likewise. De 
Seine 7s advanced 1%, to 
French Cities 6s rose %, to 
Denmark 6s lost a fractio1 
the 8s rose 1%, to 110. South 
ues were quiet, but frac 
were general throughout th: 
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The Range of Discount on Sterling and Francs. 


MMERCIAL considerations, rather 

than political ones, ruled the foreign 
exchange markets during last week, and 
while the range again was a particularly 
narrow one in all directions, yet the un- 
dertone was steady and the extremely 
large offerings of copper, cotton, wheat 
and other commercial bills, based on 
sterling, francs and marks, did not have 
the effect of bringing any considerable 
depression to the market because they 
have been more or less offset by other 
inquiries for these exchanges, some of 
them speculative and some of them based 
on commercial transactions which are 
now closed. Of course, the relations be- 
tween France and Germany were 
watched closely by bankers and dealers 
in foreign exchange, but it cannot be 
said that this has been a factor of im- 
portance other than that the particular 
lack of disturbing developments in these 
relations has possibly encouraged the 
market to some extent. 

Trading is on a restricted scale; the 
swing of % of a cent per pound is just 
about the average movement of sterling 
and, at the moment, traders and dealers 
are disposed to stand aloof from transac- 
tions, awaiting further news from the 
Ruhr Valley. Such activity as the mar- 
ket indicates from day to day is pro- 
vided to a large extent by commercial 
transactions. This possibly represents a 
more healthy condition than did the mar- 
ket of two or three months ago, when 
there were rather wild scenes on both the 
down and up side, caused by activities 
on a large scale of out-and-out traders. 
To a large extent they have turned to 
other vehicles and it is rather remark- 
able, when the exchange figures at the 
end of each week are compared with 
those at the end of the preceding week, 
what very minute and unimportant 
changes take place. This is probably an 
indication that there is no fright or ner- 
yousness about the market’s outlook, and 
while in the opinion of many people it 
ig not a particularly good time to buy 
foreign exchange, at the same time it 
may be said that only on very rare oc- 
casions is any exchange pressed for sale. 

It would be interesting, if possible, to 
ascertain to just what extent govern- 
mental purchases have figured in the 
present market. There is little doubt 
that the British Government has been 
a seller of sterling on its way up to 
$4.70 for the purpose of putting the pro- 
ceeds into American dollars, to be used 
in building up its balances here against 
the payments to be made in April and 
May to the United States Treasury. 
These balances at the moment are said 
to be good-sized, possibly larger than 
normal, in view of the pending pay- 
ments. France, it is understood, has not 
been a heavy participant. This is not 
true of Germany, for Germany has been 
a very heavy buyer of American goods, 
particularly of American copper, cotton 
and wheat, in the last fortnight, and, 
since she must pay cash in American 
dollars, there is no doubt that marks 
have been sold for the purpose of ac- 
cumulating either dollars or sterling. 

The range of sterling last week was 
a particularly narrow one, and one 


which might be called unimportant but 
for the fact that sterling bills were 
heavily offered in all markets of the 
world and that the exchange did not 
show signs of any particular pressure, 
leaving the impression that it had been 
given very good support. The average 
rate for the week was approximately 
$4.70. It got both above and below this 
mark, but never very far away from it. 

Francs sold at about 6% cents last 
week and covered a range of approxi- 
mately one-quarter of a cent per franc. 
It is evident that there was not the 
same character of support for francs 
as for many of the other exchanges. 
However, some foreign bankers were en- 
gaged in rebuilding their Paris balances, 
and this furnished a measure of sup- 
port which, at least, offset the offerings 
made in all markets. In other direc- 
tions the exchange markets of the week 
were more or less colorless and without 
particular feature. The Chinese and 
other Far Eastern descriptions were 
lower on profit-taking and on the nat- 
ural reaction of the silver market from 
recent high prices. There was some de- 
gree of firmness to the Scandinavian 
after their recent irregularity. 

The German mark held well the gains 
established in the previous week and was 
not under pressure for almost a fort- 
night. It is quoted currently at 20,000 
to 21,000 marks to the dollar. There is 
no change in the policy of grinding out 
German marks as fast as the market can 
take them. An important development 
in Berlin, and one which had consider- 
able effect on the mark, was the Reichs- 
bank’s warning against the granting of 
credit, which compelled holders of stocks 
and holders of foreign currencies to 
realize instead of borrowing on them. 

Recently there was a moderate re- 
sumption of gold shipments, of which 
some $1,500,000 has gone to France, 
possibly for transshipment to near-by 
countries now engaged in the accumula- 
tion of that metal. Approximately 
$1,000,000 was shipped last week to 
India, but because of the fact that the 
rupee exchange is considerably below 
the point at which gold imports would be 
profitable, this is hardly believed to be 
a resumption of the gold shipments to 
the Far East which took place two or 
three months ago. It may represent par 
ticular payments for goods exported te 
India for which no corresponding ship- 
ments have been received in this country. 


Week's Price Range 


Money: 








Call Time Loans 
Loans 60-90 Days 








Last Week . 564% @4% | 54@5\ 
Previous Week 54@4% | 54%@5 
Year to date 6 @3% | 54@4% 
Same week, 1922 4 @ 5 @% 
Same week, 1921 7 @6 74@7 














THE POTENTIAL SUPPLY 





Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabffities combined. 


HE most important factor in the 

firmness displayed by the money 
market at the moment is the increased 
demand for accommodation for indus- 
trial and commercial purposes in all 
parts of the country. Some of the in- 
creased demand, no doubt, is seasonal, 
but in the main it may be attributed to 
the accelerated pace business has set 
for itself, and in the rather dramatic 
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Kange of the Call Loan Rate. 





Range of the Time Loan Rate. 


recovery which has taken place in prac- 
tically every important line of commer- 
cial endeavor. Capacity operations in 
many industries have naturally brought 
heavier calls on the banking system for 
aid, represented in huge blocks of funds 
tied up in raw materials, in materials 
in process of manufacture and in swollen 
payrolls. It has had the effect of in- 
creasing loans at individual institutions, 
and rediscounts at the central ones, too. 
are on the advance. Effects of the ad- 
vance in the New York Federal Reserve 
Bank’s rediscount rate have just about 
passed. All of the twelve institutions of 
the system now are on the same redis- 
count basis of 4% per cent., approxi- 
mately one-half of 1 per cent. below 
the open market rate for money, a con- 
dition considered ideal by most students 
of the money situation, providing, as it 
does, encouragement for full and effec- 
tive use for the Federal Reserve Bank’s 
facilities, but at the same time dis- 
couraging overborrowing because of the 
extremely narrow margin of profit as 
represented in the difference between 
the open market rate for money and the 
rediscount rate. 

The outstanding development of last 
week was the success of the Govern- 
ment’s new offering of $400,000,000 of 
Treasury certificates, one-half of which 
will have a life of six months and which 
bear a 4% per cent. coupon, the balance 
bearing a 4% per cent. coupon and hav- 
ing a life of one year. The issue was 
oversubscribed by more than $100,000,- 
000, and each Federal Reserve District 
exceeded its quota. This financing, 
coupled with the income-tax payments 
of March 15, has placed the Treasury 
Department in a comfortable position 
until May. It brought, however, a very 
heavy turnover of funds at this centre, 
but, surprisingly enough, no accompany- 
ing strain on the money market—at least 
no strain of sufficient importance to 
find reflection in increased money rates, 
resulted. 

Certificates of indebtedness totaling 
$377,000,000 and interest of $135,000,000 
on the public debt were paid on March 15. 
In addition, there were $90,000,000 Vic- 
tory notes outstanding which were called 
for payment at the end of the year, and 
$75,000,000 in war savings certificates on 
which interest ceased on Jan. 1 and some 
of which came into sight on March 15. 
These maturities were met by an esti- 
mated $400,000,000 in receipts from in- 
come taxes and the $500,000,000, or 
thereabouts, of Treasury certificates sold. 
Since the Government had, prior to these 
operations, about $200,000,000 free bal- 
ance in its general fund, the net result 
was a gain of something like $400,000,- 
000, which should provide against all 
contingencies until the late Spring 
financing that now is in mind. 

Changes in the going market rates 
during the last week were unimportant. 
They emphasized the fact, however, that 
money is moderately firmer than it was 
at the turn of the year. Call money 
now rules from 4% per cent. to 5% per 
cent., with 5% per cent. to 5% per cent. 
the rate most frequently heard for time 
accommodations. Commercial paper! is. 
particularly steady, with prime nates 
discounting at 5 per cent., with often- 
times a slightly higher rate demanded. 
One of the features of the New York 
money market at the moment is the large 
volume of foreign balances invésted in 
the acceptance market. Much of this 


results from imports, but it is believed 
that most of it is attracted by the high 
rates. The investment in acceptances is 
cnly a part of a more general movement 
of strong European interests to conserve 
certain portions of their capital in Amer~ 
ican securities. 

The Federal Reserve Bank statements 
contain interesting reflections of the in- 
creased demands for funds incident to 
business revival. For the entire coun- 
try the increase in rediscounts last week 
over the previous one was something 
like $48,000,000, and now have reached 
a total of $838,475,000, as compared with 
$790,373,000 in the- previous week and 
$679,041,000 for the corresponding week 
in 1922. The increase in bills rediscount- 
ed by the New York Federal Reserve 
Bank is particularly impressive when 
compared with the figures for the same 
time last year. One year ago at this 
time the New York Bank rediscounts 
were $92,726,000. They now stana ut 
$244,745,858. The ratio of total reserve 
to deposit and Federal Reserve note lia- 
bilities combined in the New York dis- 
trict now stands at 82.2 per cent., as 
compared with 83.2 per cent. at this time 
the previous week and 78 per cent. for 
the same week last year. For the sys- 
tem as a whole the difference between 
the ratio at this time and this time last 
year is but fractional. It now stands at 
75.4 per cent., as compared with 75.6 per 
cent. for the same week in 1922. The ex- 
planation is to be found in two directions 
—first, a slight contraction in notes in 
circulation over the previous week, and 
in a very wide increase of gold holdings 
over the same week last year. 

Gold reserves have again set a new 
high record. They are placed at $3,196,- 
569,000, as compared with $3,101,397,000 
in the same week of last year. But it is 
to be remarked that imports of gold have 
dropped from a steady flow to a mere 
trickle. Those of February, the last full 
month on record, were little more than 
$8,000,000, the smallest single month in 
more than three years. Curious cross 
channels in the shipments of gold are to 
be observed. We sent some moderately 
large shipments to the Far East last 
week, and received $2,500,000 from 
Switzerland. These shipments are pre- 
sumed to represent the payment for 
particular commercial transactions, how- 
ever, in which no equalizing shipments 
of goods were made. 

The immediate future of the money 
market is not expected to hold many 
drastic changes. The rates will depend, 
almost entirely, on the demands which 
Spring business engenders. It is not to 
be expected, however, that they will de- 
cline’ particularly from the present 
levels. The commerical and industrial 
demand is too insistent and constant to 
permit any considerable decline. Bank- 
ers are prone to emphasize the obvious 
fact that there is an amp'e supply of 
money for every legitimate need, that 
banks are not particularly heavy bor- 
rowers at the Federal Reserve reservoir, 
and that the credit structure feels no 
strain, at the moment, of any sort. 
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Iron and Steel: 








The Situation to Date 





End of December, 
1922. 


United States Steel orders, tons.7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons. . .2,994,187 
Pig iron, Bessemer, at Pitts., ton. $31.27 








ECORDS established in the iron and 
steel industry after the armistice, 
when both consumption and speculative 
demand were at a tremendous rate, were 
broken by the records established in the 
last fortnight and the end of the up- 
swing is not yet in sight. ‘The record of 
ingot production was established in 
March, 1920, at the rate of 45,000,000 
tons per year. This rate lasted, however, 
for but a single month. The largest pre- 
war production was 30,966,152 tons in 
1913, the largest wartime production was 
39,434,797 tons and the largest postwar 
production was 36,925,987 tons, in 1920. 
The production of pig iron has re- 
cently crossed the 40,000,000-ton line and 
it is safe to estimate the present rate of 
production at something like 45,000,000 
tons a year. Just how long this condi- 
tion of extremely rapid operations in the 
iron and steel industry will last is en- 
tirely problematical, but here and there 
throughout the country additional blast 
furnaces are becoming ac‘‘ve and, in 
such lines as pig-iron, fipe tank, oil 
tank, iron and steel for railroad rolling 
stock, and bridge material and in any 
number of widely different directions, 
the trade has broadened, with. increasing 
activity, until the industry as a whole is 
in a better condition than at any time in 
the last, few years. 

A large number of factors enter into 
this satisfactory state of affairs. One 
of. them is the fact that competition 
from abroad has been almost eptirely 
eliminated; another is that foreign buy- 
ers have inquiries in this market in 
larger volume than at any time within 
the last three or four years; still another 
is the fact that mill operations were at 
a low ebb for something like eighteen 
months and that the country, naturally, 
fell behind its normal requirements, and 


’ the present pace no doubt is to some ex- 


tent the taking up of this slack. The 
total industry is running at the moment 
very close to 90 per cent. of capacity, 
with the United States Steel Corpora- 
tion something above this figure. It is 
doubtful if this ratio of capacity will be 
materially increased because of the diffi- 
culties of securing sufficient labor and 
of the recurring difficulties of trans- 
portation. The Carnegie Steel Company 
now has fifty out of its fifty-nine blast 
furnaces active, and additional stacks at 
Niles, Ohio; Bellaire, Ohio, and Pitts- 
burgh, have been ordered into commis- 
sion. In the Youngstown district forty 
to forty-six furnaces will be in operation 
in April, the broadest activity in more 
than. three years. Independent sheet 
operations in the Mahoning Valley are 
up to 113 out of 115 mills, the highest 
point since the war. 

Some idea of the manner in which the 
industry is going ahead may be obtained 
from the unfilled orders on the books 
of the United States Steel Corporation. 
As of Feb. 1, the corporation had or- 
ders on its books for 7,283,989 tons, an 
increase of 373,213 tons at the close of 
January, and considerably higher than 
estimates that had been made in the 
trade. These orders compare with 
4,141,069 tons, which were on the books 
at the same date in 1922, and 6,933,867 
tons at the same date in 1921. The cor- 
poration’s high record of unfilled ton- 
nage was 12,183,083 tons at the end of 
April, 1917, just after the United States 
entered the World War, but the total 
of 7,288,989 tons on the books at the 
end of February was the largest since 
Jan. 31, 1921, when the aggregate of or- 
ders amounted to 7,573,164 tons. Com- 
pared with the total reported on Feb. 
28, 1921, when the orders amounted to 


4,141,069 tons, the present total records 
an increase of more than 75 per cent. 

The steel masters exhibit very great 
reluctance to book more tonnage than 
is now in sight. They realize, of course, 
that there is a measure of speculation 
in the present purchases, even though it 
may be but a small measure. But prac- 
tically all orders which are accepted 
are from old customers and every effort 
is being made to ferret out and reject 
the purely speculative orders in this in- 
dustry. Prospective purchasers con- 
tinue to look further and further away 
to make estimates as to what their 
wants will be at the beginning of Fall. 
The demand for pig iron for the third 
quarter of the year, for instance, has 
become very active, while the railroads 
appear to be concentrating their efforts 
in the market at the moment on fabri- 
cated bridge material and, in two cases 
of note, they have ordered material to 
be used as far ahead as 1925. 

Prices of materials of all sorts con- 
tinue their upswing. Pig iron generally 
has advanced from $1 to $1.50 on all 
grades, and the current price of approx- 
imately $30 is the highest since last Oc- 
tober and compares with a price of only 
fractionally more than $18 at this time 
last year. Eastern plate makers have 
advanced prices from 2.50 to 2.65 cents 
per pound, and there have been similar 
advances practically all along the line. 
The composite price of fourteen iron and 
steel products, as calculated by one trade 
authority, has reached $44.95, which 
compares with $44.54 a week ago, and 
$43.81 two weeks ago. The full effect 
of these figures may be seen when it is 
recalled that at this time last year the 
composite price of the same articles was 
approximately $35 per ton. 

Some very heavy sales of coke have 
been made for foreign shipment, and 
with the competition furnished by Amer- 
ican manufacturers, who desire to lay in 
surplus supplies, have served to liven up 
the market. It is the general belief that 
the Connellsville region production is 
about sold up to its present rate. One 
sale of 10,000 tons of Pennsylvania coke 
has been made for the Continent, and it 
has been estimated in the trade that 
from 25,000 to 35,000 tons have been 
taken abroad. Ocean freights have ad- 
vanced very rapidly, and at $8 per ton at 
ovens for coke the price for delivery at 
Rotterdam has been close to $20 per ton. 
This comes very near the prohibitive fig- 
ure, and no considerable additional orders 
are to be anticipated from abroad if the 
markets there can find any other place to 
purchase their materials. It is worthy 
of note that both France and Germany 
were coke buyers in the United States 
last week. 

There are a great many inquiries in 
the American market for iron and steel 
materials from buyers abroad, but many 
of these, of course, will not materialize 
into actual purchases. Still, the orders 
from foreign countries keep crowding in 
on American producers, and if they have 
no other effect, they at least aid in sus- 
taining the market here. Germany has 
been particularly anxious to buy wire 
rods in the American market, and it has 
been estimated that her inquiries for 
these and other forms of steel run to 
something like 50,000 to 75,000 tons. 
Equipment buying was a little slower 
last week, but, as a matter of fact, prac- 
tically all of the big equipment com- 
panies have about all the business on 
their books that they can handle for the 
next six months. There were some recent 
offerings to the public of equipment 
trusts, and the proceeds of these will be 
used for the purchase of engines and 
other rolling stock. The principal need 
of the country’s railroads at the moment 
appears to be locomotives rather than 
freight: ears... It is worthy of note that 
definite examples of undertakings being 
deferred because of higher prices and 
tightened conditions in the steel trade 
are very few. In such lines as structural 
steel work, oil country supplies, iron and 
steel for railroad work, supplies for ma- 
chine tools and the like there has been a 


tremendous pressure for delivery, and no 
serious objection by the purchasers to 
the prices they were obliged to pay for 
raw materials. 

It is possible that the exact extent to 
which speculation has entered into the 
rising iron and steel market as a factor 
of importance will not be known for 
several months. As explained by one 
steel man, speculation in these materiais 
comes about only through the over-or- 
dering by users, who either fear inabili- 
ty to secure an ample supply at the time 
needed or further price changes of im- 
portance. 

Shortage of common labor continues to 
creep into the market reports. There 
is every indication of a nearby wage in- 
crease in the industry. It is worthy of 
note, however, that the complaints about 
transportation tie-ups are becoming few 
er and fewer. This, possibly, is due to 
the fact that milder weather is at hand, 
and possibly to the fact that several of 
the embargoes which were in effect have 
been raised. 

In other metal lines, particularly in 
copper, the demand for deliveries is par- 
ticularly emphatic. Copper at 17 cents 
is being very freely purchased by domes 
tic and foreign inquirers, and the ship- 
ments of this metal to Germany have 
been particularly heavy in the last fort- 
night. Trade authorities comment that, 
for the first time in nearly three years, 
current copper production is subject to 
no artificial restrictions, and that the 
present aim of every important producer 
is maximum output. In this line, as in 
steel, the chief obstacle in the path is the 
dearth of common labor. Mining of zinc, 
lead, silver and gold is at a very largely 
increased scale of operations over this 
time last year, and almost every day an- 
nouncements come along that this or 
that mine wiN be reopened. Most of 
them have set April 1 as the date fo: 
resumption. In the case of copper, the 
above-ground supply is being rapidly 
taken up and most of the big corpora- 
tions engaged in copper mining have or 
dered capacity production. 
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Cotton: 























High} Low | Ciosing| (Not. 
March . 31.35 | 30.60 | 13.11 + .56 
May. ......| 31.59 | 30.72 | 31.28 + .60 
. ae 30.74 | 29.83 | 30.45 1 4+ .60 
October 27.07 | 26.32 | 26.91 + 35 
December . .| 26.50 | 25.80 | 26.40 | + 40 
January.. 26.22 | 25.55 | 26.10 | + 44 





LTHOUGH the old crop cotton prices 
stayed consistently above the 30 
cent level last week, and at times sold 
well above 31% cents, it was evident, 
especially toward the latter part of the 
week, that the market had gone too fast 
for its own good, and that the “bird” 
of profits in hand might be worth two 
in the “bush” of possibilities. The re 
sult was a considerable pressure of prof- 
it-taking from speculators and from hold- 
ers of actual cotton, and even some of the 
foreign buyers, who had been most en 
thusiastic purchasers at 28 and 29 cents, 
were willing to let their cotton go at 30 
to 31 cents, taking the chance of being 
able to replace these lines, which they 
must sooner or later have, lower down 
the scale. Yet the statistical position of 
the crop is not greatly changed from the 
previous week, and in the mean while it 
has been strengthened by the Federal re 
port of cotton consumption, showing a 
new high record for this month, for all 
time, by further inroads upon the visible 
supply, and by weather which has not 
been ideal for the new crop. 

The consumption figures, made public 
last week by the Government, were pos- 
sibly the most startling that the trade 
ever received. They showed that 566,000 
bales had been consumed by domestic 
mills in February, as against 472,000 
last year. Possibly it is a reflection of 
the speculative activity which has been 
rampant in the cotton market that the 
prices for both old and new months 


should have set new high records for the 


year concurrently with the announce 
ment of this report. In one or two re- 
spects, however, the figures which came 
along > not particularly bullish. One 
of then s that there were about 2 
000,000 bales in the hands of the spin 
ners the first of this month, 500,000 bale 
over the ie period last year. Spinners 
demanded actual deliveries of the staple, 
and stored these away against the day: 


when th will be brought into use in 
red cloth. This feature of the 
Governmen report created quite 
tement as did the tremendou: 
ly hea consumption of February. 


manufact 
much excl 


ioticeable last week that there 
ft of interest from the old to 
months. Of course, the 
s continue to be the principal! 
heavy trading in the 
market but the attention given last 

yet unplanted crop had the 
effect f nsiderably narrowing the 
pread between cotton that has been 
raised ar ready for sale, and that 
whicl t unplanted. This amounts, 
to between 3 and 4 cents 


the new crop 


mediun for the 


on the 3 igre 


It i nerally believed that from now 
on the ill reduce their stocks, but 
depletion will depend 
ipon ft actors: one, the additional for 
vare lers received and placed on the 
other, the outlook for an 
abunda1 pply of cotton the coming 
east e higher the prices go the 
more cott comes to market from in- 
eriol in the South. Thirty and 
a powerful stimulant to 
pot and to the moving in and col- 
lecting a tral points of odd remnant 
of the ) r yy 

The ill a considerable quantity 
moved, and the impres 
ion ither general that as long a 
price in above 30 cents shipment 
will continue to be very heavy to the 
point f neentration. Textile price 
are m forward, although not a 
rapidly e price of the raw material. 
Yai articular, have been steady 

One of the unsettling developments in 
the it try is the possibility of anothe: 
trike the Fall River district. Th: 
vor] unded an increase of 29 pe 
cent ffset a cut of 22% per cent 
1921. Attempts thu 
the difficulty have been 
nsuct f and a serious strike is 
reported that the Fall 
Rive ire to be used as tests, and 
that, d the workers win their de- 
t district, there is a pos 


the exter f this 


book nd the 


of ott to pe 


made nuary 


lar t ttle 


threat It is 


difficulties will spread 
New England States, 
Plans for new crop are going for 
although the heavy rains 
ast mewhat held back prepara- 
tior t ites of an increase of from 
18 to ent. in acreage continue to 
have i effect. Given a good sup 
port not be at all surprising, 
vith t creased acreage in mind, if 
the Soutl ere to produce more cotton 
in 1923-1924 than in the last ten years. 
reports may be taken as 
the fight on the boll wee 
iced excellent results. Th« 
Department of Entomol 
ogy at the Delta Laboratory, Tallulah, 
accurate tab on the number 


ID1LIt the 


United 


La., I kept 


of bol able to survive from one 
season another, and the report for the 
Springs 1923, just made, has brought 
out the t that the boll weevil will not 
be a particular menace to the cotton 
crop tl ear. Extremely cold weather 
in the belt, in which there were several 
freezes, is believed to have had a ver: 
good effect in killing off the insect life 


The Tallulah report makes the following 


comparison with tests in previous years, 
showing found per ton of moss: 
1923 shows 19 weevils per ton. 
1922 127“ a 
1921 2 *< 
1920 ‘ 10 a “ “e 
1919 4 “ “ “ 
1918 9 “ a “ 
1917 4c 8 “ “ ae 
1916 ‘* 24 “ “ « 
1915 “ 10 “ “- Ss 
Southerners themselves have been the 
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biggest “bears” on the new crop, and 
have sold it very liberally in all markets 
on every advance. Some of this, no 
doubt, is for the account of planters who 
are planning big operations, and who 
wish to be measurably protected against 
a drastic drop in price, but a great deal 
of it is out-and-out speculation, brought 
about by the undercurrent of belief in 
the South that the new crop will be a 
tremendous one, and that it will easily 
be able to make up the deficit of this 
year. Still, the world today faces an 
actual shortage of cotton. The new crop 
is from five to six months away, and 
the present visible supply, based on Feb- 
ruary figures of foreign and domestic 
consumption, is not of sufficient magni- 
tude to carry through until the new crop 
comes to market. 

British and Japanese spinners picked 
up cotton on every reaction in the last 
fortnight, and a reflection of this is 
found in the amount of sterling bills 
which have come to our money market 
for sale, since in practically every case 
for such a transaction sterling is so!d to 
provide a means for the accumulation of 
dollars here. Most of the British buying 
is done in a hesitating fashion. Euro- 
pean spinners have not yet been able to 
convince themselves that cotton is worth 
30 to 31 cents per pound, but they are 
beset on every hand by an insistent de- 
mand for print cloth from the Far East 
at prices which, compared to those they 
received for their goods at this time last 
year, look very attractive and present 
possibilities of extremely handsome 
profits. This pressure from abroad may 
be expected to continue. South America 
was recently in our market for some 
moderate amounts, but the insistent de- 
mand from that quarter is for the fin- 
ished goods rather than for the raw 
materials. 

Interesting statistics on the sales of 
American cotton goods in 1922 were re- 
cently completed by the Textile Division 
of the Department of Commerce. In the 
year 1922, 587,760,538 square yards of 
cotton cloth, valued at $85,232,912, were 
shipped to foreign markets, as compared 
with 551,512,942 square yards, valued at 
$71,573,875, in 1921. As recently as 
1913, for instance, our exports of cotton 
cloth were little over $30,000,000. 














Textiles: Week's Price Range 
Spot Printcloths | “Ome | Chor 
3}inch 68-72s via | "12%c | 12%c 
33% inch 64-60s ..| Uwe |} 11%e 
*Asked 





IGNS of the between-seasons period 

were apparent everywhere in the 
textile trades last week. Important de- 
velopments were again made conspic- 
uous by their absence. Aside from the 
general routine of buying and selling the 
week was about as bare of action as it 
could be. 

The nearest approach to a feature in 
the cotton goods was the large demand 
noted for colored cottons, both of the 
dress variety and those used for indus- 
trial purposes. In the former the call 
was particularly marked for printed 
fabrics, in which Egyptian style motifs 
were evident. In the heavy goods in- 
terest centred more or less in denims, 
a prominent Southern line of which was 
advanced substantially for early Sum- 
mer shipment. Some of the less impor- 
tant lines of other heavy cottons also 
were advanced somewhat. No further 
changes were made in bleached goods. 
Gray goods were less active than they 
had been for some time, and prices 
closed the week about where they opened 
them. Spot printcloth quotations were 
based on 12% cents for 39-inch 68-72s 
and 11% cents for 38%-inch 64-60s. 

Two prominent manufacturers of 
dress goods opened their Fall lines dur- 
ing the week at comparatively small ad- 
vances, which supplied the feature of the 
woolens and worsteds trade. Interest in 


the showings was limited somewhat, 
however, by the fact that one of them 
was restricted to certain buying con- 
cerns that had been on the seller’s books 
for many years. A matter of more or 
less indirect interest to the trade was 
the action of one of the big Chicago 
men’s clothing concerns of putting its 
Fall lines of overcoats on the market 
at very little advance over the corre- 
sponding base price of a year ago. While 
this action was expected to prove some- 
what disconcerting to competitors of the 
concern in question, it was taken in the 
trade to justify assertions that the pres- 
ent cost of woolen and worsted fabrics, 
despite the advance made on Fall goods, 
did not warrant marked advances on the 
finished garments. 


The uncertainties of the weather kept 
back consumer purchases of silks to a 
noticeable extent, and this was reflected 
in the buying activities of the retailers. 
Lack of consumer buying of finished 
garments also had its effect, for it 
meant lighter reorders of silks by the 
dress manufacturers. The early com'ng 
of Easter was blamed in some quarters 
for the apathy of buyers, the contention 
being advanced that the weather wou'd 
doubtless be too cold on that day to 
wear new frocks without coats. No par- 
ticular change was seen in the raw silk 
market, although Sinshiu No. 1, being 
quoted at $9.10 a pound, showed a rice 
of 5 cents a pound for the week. 

Changes of importance in the linen 
trade last week were lacking. Much of 
the interest was centred in the question 
as to whether present values could be 
maintained or not. The answer was that 
it would depend very largely on the flax 
situation. Russian holders of flax 
showed little disposition to let their 
stocks out cheaply, and with the Irish 
flax situation what it is there were men 
in the trade who were inclined to look 


for still higher prices on the finished 
goods. 

Opening and closing prices on burlaps 
in this market showed very little change, 
if any, during the week, a definite 
“line” on the situation being somewhat 
difficult to obtain because of the efforts 
of certain brokers to push small offer- 
ings at prices lower than those generally 
quoted. Cables reporting shipments 
from Calcutta to American ports during 
February set them at 58,000,000 yards, 
of which 11,000,000 went to the Pacific 
coast, compared with 97,000,000 yards 
shipped here in January. While the 
smallness of the shipments did not stim- 
ulate trading, they probably prevented 
prices from declining. 


Grain: 


WHEAT. CORN. CORN. 


Week's Price Range 











High Low High | Low | High | Low 





May |$1 2234) 1.1834|.75}4|.73}4}.4534).433¢ 
July | 1.1684) 1.14 |.7734|.7534|.45 14) 43 % 
Sept | 1.14%] 1.1214|.78%4|.76 44).43}4).42 6 


























HE demand for wheat was not par- 
ticularly strong last week and the 
fluctuations in the day-to-day markets 
were minor in character, with pratically 
every upswing offset by a corresponding 
decline, and with wheat, corn and oats 


at the end of the week showing only 


moderate and relatively unimportant 
changes from the end of the previous 
week. Wheat is not moving abroad in 
sufficiently sustained volume to give the 
market a constant tone and, since the 
country is literally full of “bears” on 
wheat and the farmers of the country 
hold an abnormally large percentage of 
last year’s crop, these factors act as more 
or less of a brake on prices and on the 














The Week 


Special Correspondence of The Annalist. 
TORONTO, March 17. 

ON W. S. FISHER, 
|| Federal Minister of 
Finance, announces 
\ that he will introduce 
in Parliament next 
| week a bill providing 
SW for the renewing of 
SS bedi the charters of Cana- 
Ne dian banks until July, 
1933. This is in com- 

pliance with the Banking act, which re- 
quires a revision every ten-year period 
of the conditions under which the char- 
ters are renewed. That no previous re- 
vision since Confederation has excited so 
wide and general interest as that now 
being undertaken there can be no doubt. 
The agrarian party in the House of 
Commons will insist on changes of a most 
radical description, the most outstanding 
of which is the withdrawal from the 
chartered banks of the privilege of is- 
suing notes and the reservation of that 
right to a national bank to be owned 
and operated by the Federal authorities. 
The protagonists of this idea maintain 
that its consummation would secure a 
higher rate on deposits, a lower rate on 
loans, accumulation of large profits for 
the State and easier methods of obtain- 
ing credit. There is not, however, the 
slightest possibility of the agrarians 
succeeding in this particular objective. 
The business interests of the country are 
strongly opposed to it, and, while the 
agrarians are the second strongest 
group in the House, they have arrayed 
against them the rank and file of the 
Conservative Party as well as the sup- 
porters of the Government. And even 
if the bill were to pass the House of 
Commons with a provision for a national 
bank, it would undoubtedly meet with a 
speedy end in the Senate. Another de- 







in Canada 


mand, and one that is probably less scc- 
tional, is for a Government audit and 
inspection of the banks. The origin of 
this demand may be traced to the failure 
of the Merchants Bank. . But it is a very 
grave question as to whether Govern- 
ment inspection would be even as satis- 
factory as the method at present obtain- 
ing. The seventeen chartered banks of 
the Dominion have between thern about 
4,300 branches, discounting in all com- 
mercial paper to the amount of $1,122,- 
840,000, and it follows that if Govern- 
ment inspection were inaugurated an 
army of officials would be required to 
cover the field thoroughly. And the in- 
spectors would have to be efficient as 
well as numerous. While it is generally 
conceded that some minor amendments 
are necessary, the Canadian Banking act 
has on the whole worked efficiently. The 
circulating notes of the banks, which 
constitute the largest part of the cur- 
rency of the country, are a first charge 
on all assets, and each bank is respon- 
sible for the redemption of the notes of 
every other bank, while depositors are 
protected by the liability of the share- 
holders for double the amount of the par 
value of their shares in the event of the 
insolvency of the bank. The failure of 
the Merchants Bank is the first in sev- 
eral years, while for a generation neither 
noteholders nor depositors have lost a 
single cent from the collapse of a Cana- 
dian chartered bank. 

The Federal Government is again to 
undertake the task of providing. legisla- 
tion for the control of combings,,, tryats 
and mergers. The bill, as ,.igtroduced 
by the Premier, provides for, ¢he-wp- 
pointment of Commissioners for the 
purpose of investigating alleged com- 
bines, and when proof is adduced cus- 


Continued on Page 414 


upswings which come along from day to 
day. The quietness of the market, the 
inability of prices to break through their 
previous points of resistance and the 
fact that heavy offerings of grain are 
met on the upturn have caused many 
people, who ordinarily deal in large 
amounts of grain, to abandon the mar- 
ket entirely as a vehicle of speculation, 
and trading at present is on just about 
as small a scale as it has been at any 
time this year. Should foreign ship- 
ments increase on a large scale, it is 
very probable that the market would 
suddenly become very active and com- 
mand the wide interest it usually does. 


Two or three weeks ago, when ship- 
ments abroad took quite a spurt, it was 
generally believed that a robust export 
movement of importance had been start- 
ed. It was pointed out that Europe 
needs our grain and that there is a po- 
tential market abroad for a sufficient 
movement to give prices a robust up- 
turn. But this spurt was not maintained 
and the market for foreign shipments 
once more flattened out and is in the 
doldrums. Europe is only a moderately 
heavy taker of grain from Canada and 
from the Argentine, and the impression 
is gaining ground in the trade that she 
must buy wheat and corn in large quan- 
tities in our market before the turn of 
the half-year. Of course, the future of 
the export movement, whatever it may 
be, will depend to a very large extent 
on the settlement of the Ruhr difficulty 
and the continued revival of industry 
and business abroad. It was reported 
last week that Germany was consistent- 
ly inquiring for corn in the American 
markets, although actual transactions 
were not particularly heavy. . 


Many purchasers of grain has it in 
transit for from thirty to ninety .days, 
and in some cases the offer to sell this 
delayed grain below replacement value 
had a depressing effect on the market. 
Not a great deal of wheat is moving 
from the farms to the centres, but there 
is the prospect of a freer flow from the 
country, particularly in Kansas and 
other Southwestern States, within the 
next three or four weeks. Improvement 
in the growing crop, it is believed, would 
tend to increase the flow of wheat from 
the interior. On the other hard, visible 
stocks are comparatively liberal, having 
been increasing at a time when holdings 
at the terminals are ordinarily on t’ie 
decrease because of export shipmenis. 
The manner in which the new crop is 
getting along is being watched by the 
trade with a great deal of interest. Thus 
far conditions have been very favorable 
for a good crop. There were some re- 
ports of injury from the February freeze, 
but these were not extensive, and were, 
to a large extent, confined to a few sec- 
tions. 

In considering the price of wheat in 
connection with its relation to other basic 
commodities, most of the trade hold the 
opinion that it is too low, but, at the 
same time, that there are sufficient fac- 
tors pressing against an advance to keep 
it at that uncomfortable level. In this 
connection one trade authority says: 
“That wheat is low in relation to other 
basic commodities, including cotton, 
sugar, steel and similar articles, cannot 
be doubted. Yet, in the last analysis, we 
must consider the value of wheat on the 
basis of what the foreigner will pay for 
our surplus. For the remainder of the 
crop year the surplus of wheat available 
in the United States will decide in a 
large measure the domestic value. We 
must consider the keen competition from 
the Argentine and Canada with the open- 
ing of Spring. Argentine is offering 
wheat to the Old World freely on the 
basis of about 5,000,000 bushels under 
the lowest prices for distressed grain of 
the Gulf ports, and European countries 
are hesitant buyers even at this level.” 
The visible supply of wheat is now 46,- 
581,000 bushels, against 47,507,000 the 
previous week and 38,352,000 bushels 
this time last year. Corn stocks aggre- 
9 29,730,000 bushels, against 27,529,- 

bushels a week ago. and Ss 
wo eet 48,078,000 
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Official Washington From a Business Viewpoint 


Special Correspondence of The Annalist. 
WASHINGTON, MARCH. 17. 
HERE are a number 
of officials in Wash- 
ington now watch- 
ing the processes of 
industrial and busi- 
ness expansion, who 
feel that frequent 
public discussion of 
the. developments is 
a very good thing for 
all concerned and will have a tendency to 
prevent an overexpansion and specula- 
tion which might prove harmful in the 
long run. Uf to the present time there 
is no one here who has openly ventured 
the view that the danger line has been 
passed, but words of caution are not 
lacking from time to time. Officials 
will tell you that if there is any danger 
it is.to be found in developments which 
are to come, not in what has already 
happened or is going on at the moment. 

Just before the Federal Reserve Banks 
of New York, Boston and San Francisco 
increased their rediscount rates on all 
paper from 4 to 4% per cent.—a step 
which met immediate approval of the 
Federal Reserve Board—there were 
some who were already advocating a halt 
and a canvass of the situation. Funda- 
mentally the rates in New York and Bos- 
ton were not increased to bring that 
about. They were out of line with the 
open market rates; but such, it now is 
beljeved, was the effect. It was not that 
progress was stopped, but rather that the 
action of the banks caused a lot of dis- 
cussion about what the future held in 
store; discussion which, it is felt in offi- 
cial circles, was-distinctly helpful. 

Reports which now reach the Govern- 
ment indicate that business is proceeding 
in March at a steady pace, but without 
any developments as yet to indicate that 
the element of speculation has entered 
into operations to an extent which might 
dangerously increase prices or threaten 
necessity of drastic deflation later on. 
As things are going now, Government 
officials apparently see no need to issue 
further warnings. If there is any inten- 
tion en the part of the Federal Reserve 
Banks in New York, Boston, Philadel- 
phia or elsewhere to increase rediscount 
rates above the present level, it has not 
been made known here. In fact, there 
has been the distinct impression that no 
increase will be made unless there are 
developments, pointing to overexpansion 
and speculation, which are not in evi- 
dence just now. 

The Federal Reserve Board does. not, 
theoretically, initiate a movement for in- 
creased rates in any district, the initia- 
tive being taken by the individual bank, 
but, naturally enough, its members keep 
in closest touch with developments 
throughout the country. This week the 
board issued an extensive review of 
business conditions, in which it expressed 
the opinion that speculation had not yet 
reached a point where it seemed to 
threaten sane prosperity. 

“ How large a volume of credit at any 
given time is required to maintain a 
healthy condition of productive indus- 
try,” said this review, “is not always 
easy to determine, particularly in a coun- 
try of such varied and complex economic 
activity as the United States. But it 
is well to emphasize that the economic 
use of credit is to facilitate the produc- 
tion and orderly marketing of goods and 
not to finance the speculative holdings 
of excessive stocks of materials ard mer- 
chandise. So far as the available indi- 
cations go, the increased demand for 
credit during recent months appears to 
have arisen from the larger financial 
requirements ef current production and 
trade and not from speculation in in- 
ventories.” 

It is this condition which the Federal 
Reserve Board hopes will be maintained 
and, granting that it is, there probably 
will be no increase in the rediscount 











rates. Representatives of industrial and 
financial intere:ts who have endeavored 
to obtain a line here on what may hap- 
pen, have about come to the conclusicn, 
it is said, that they need not worry 
about the immediate future. But mem- 
bers of the Reserve Board are not mak- 
ing any definite statements about what 
they believe ought to be done or left un- 
done in regard to rates. It is felt wiser 
to leave the question of rediscount rate: 
unanswered, with the business inte-est 
realizing that develupments which are 
within their control will have a very 
large effect in the event that the Fed- 
eral Reserve Bank of some district asks 
the board’s approval of rate increases. 

There is throughout the Federal Re- 
serve Board’s analysis of the business 
situation the expressed belief that pro- 
duction and prices still are at satisfac- 
tory levels, but the need for conserva- 
tive progress also is emphasized. The 
increase in the rediscount rate by the 
New York bank, the board says, was 
taken to “ better adjust its relation to 
the altered condition of the money mar- 
ket.”” And in concluding the board says: 

“ Expansion in the volume of reserve 
bank credit at a time when physical 
production is approaching maximum, 
particularly if the growth of business 
extends to all districts, will bring the 
reserve banks into a clearer relationship 
through their rediscount operations to 
the movement of production, trade and 
prices than they haye sustained for 
more than a year,” 


HE Department of Commerce in its 
summary of reports on the business 
situation from Government bureaus 
and other sources shows that progress is 
being steadily maintained. Figures on 
February ktusiness indicated a continua- 
tion of the great activity in industry, 
especially in iron and steel. Although 
pig iron production fell below 3,000,000 
tons, the daily average was higher than 
in January, and the daily rate for steel 
ingot production was very close to the 
January rate. Unfilled orders of the 
United States Steel Corporation in- 
creased to 7,283,969 tons, the highest 
since January, 1921. Locomotive ship- 
ments were slightly less than in January, 
but unfilled orders reached a new high 
record of 2,200, equal to ten months’ 
output at the January rate of shipment. 
The value of building contracts 
awarded in February was 16 per cent. 
higher than in January and 33 per cent. 
greater than in February, 1921. The 
gieatest activity in this line is reported 
in the West and South. Bituminous coal 
production fell off slightly in February, 
but has increased in the first two weeks 
of March. Lumber production for the 
week of March 3 exceeded that of any 
week of 1922 with one exception. Whole- 
sale prices continue to advance, especial- 
ly of cotton, copper, iron and steel. Cot- 
ton at more than 31 cents and copper 
above 17 cents are the highest since 


1920. With business failures declining, 
bond prices receding, stocks advancing, 
bank loans increasing slightly and whole- 
sale prices advancing and production at 
high levels, says the department, the 
usual signs of business prosperity are in 
evidence. 

The Treasury Department had a very 
satisfactory week. The combined offer 
ing of 4% and 4% per cent. certificates 
of indebtedness was oversubscribed by at 
least $100,000,000. The offering was for 
$400,000,000. There had been a good 
deal of speculation concerning the 1 
sults which would meet this offering, 
despite the fact that all of the Govern 
ment offerings have been oversubscribed 
A heavy oversubscription, it was felt, 
would be a most favorab'e sign, as it 
would indicate that there was plenty of 


_ money available at the current rates to 


meet the needs of the Government, de 
spite the business expansion. So far as 
can be ascertained the Treasury offering 
was met and oversubscribed by at least 
25 per cent. without any sirain on the 
market. Altogether the March financing 
was eminently satisfactory from every 
viewpoint, 

The Treasury indicated that the 
March’ returns of income and profit 
taxes would meet and probably excecd 
tke estimate of $400,000,000 which had 
been made, regardless of the fact that 
excess profits have been abolished and 
surtaxes radically reduced. Of cours¢ 
it will be some time before the Treasury 
Department has complete figures on the 
returns but the reports Which have come 
in from most of the important financial 
centres have been encouraging. It is 
hoped that the returns for the first 
quarter will go anywhere from $425, 
900,000 to $450,000,000. 


N this connection it is interesting to 

to recall that returns made in March 
1922, aggregated only $393,000,000 fall- 
ing $67,000,000 below the estimate made. 
At that time the surtaxes were still at 
65 per cent. maximum and excess profits 
taxes were being paid. The drop below 
the estimate was attributed then to the 
fact that business was greatly depressed 
and the earning power of the workers 
decreased. The promise of obtaining 
£400,000,000 or more as the March pay- 
ment this year, with the excess profits 
abolished and the surtaxes decreased to 
a maximum of 50 per cent., is on the 
other hand accepted as further evidence 
of increased earnings by business and 
also by workers. All this appears to 
point to a healthy and advancing pros- 
perity in the country which should prove 
highly satisfactory to the business in- 
terests. 

The Federal Reserve Board presented 
this week some highly interesting in- 
formation concerning the curtailed buy 
ing power of European purchasers and 
the part which it plays in business and 
agricultural expansion in this country 
It has prepared the following table to 
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1923. Just how much further this ad- 
vance will carry is problematical. It will 
depend to a large extent on the manner 
in which Spring business opens up and 
on the attitude of buyers, which now cer- 
tainly shows no sign of hesitation in 
any direction. Additional advances were 
recorded the last week in such impor- 
tant commodities as iron and steel, oil, 
copper, cotton and sugar. In practically 
evéty “oti@*of these lines the demand is 
> n ‘the- supply. 
“Mond$ Giitinues moderately firm but 
in ample supply. If further testimony 
were needed that the supply of money 
is sufficient for all legitimate needs, it 
came last week, when the annual income 
tax payments were made on March 15 


and when, at the same time, there was a 
considerable shifting about of funds be 
cause of Governmental transactions con 
nected with the sale of Treasury Certifi 
cates. Despite this strain on the market, 
call funds declined to 4*2 per cent. on 
the day the payments were made, and 
something like $10,000,000 was returned 
unloaned on that day. Our gold stock 
has established another new high record. 
The stock market appears to have 
completed its corrective reaction and, at 
the end of the week, was going along 
vigorously. The same thing cannot be 
said for the bond market, however. In 
vestment securities as a whole, under 
the influence of moderately firm money, 
have been dull, irregular and listiess. 


show, for selected years for certain basic 
materials, the proportion of domestic 
production in terms of quantity which 
has been sold in foreign markets: 
Exportation in Percentages 
Con modity 1913. 1920 1921. 1922. 
Wheat 13.0 24.7 34.4 19.2 
W heat flor 10.5 18.1 13.9 12.0 
Corn 1.9 6 4.2 5.7 
Cotton 60.8 45.8 81.4 61.4 
Tobacc 46.6 29.6 48.2 32. 
Beef 2 2.3 8 6 
Pork and lard 15.9 24.3 24.9 20.6 
Bitur nous coal. 38 6.0 5.0 r We 
Cory per 66.8 45.6 *117.9 66.5 
Gasoline - 98 8.1 10.3 9.3 
Kerosens 57.8 37.5 38.5 38.8 
Gas and fuel oil. 9.6 9.3 8.7 6.5 


greater than production, due 
to marketing of stocks carried over from 


the board points out, 


show the very wide difference in the 


relative amounts of various products 
which w shipped to foreign market 
and the relatively large proportion of 
certain farm preducts marketed abroad 
indicat I connection between the 
conditio world markets and _ the 
prosperity of the American farmer 
The relation between the total for- 
eign trade and total domestic production 


to estimate with accuracy,” 
2) he board, “ but both on the basis 
units and of dollar value it 
no large proportion of the 


Ol physical 


— ‘ 
s ciear nat 


country production during 1922 wa 
marketed abroad. 

It should not be assumed, however 
that the foreign trade of the United 
State unimportant because, however 
measured, it is only a small part of our 
combined and foreign trade. The cotton 


growers of the South and the farmers 
of the Middle West depend to a con 
siderable extent upon foreign demand to 


marketing their crops at profit- 


insure 
able pric Moreover, even for manu 
facturers, the existence of a foreign ma 
ket ready to absorb surplus products 

an important price stabilizing factor 


even though the actual volume of certain 


kinds of sold abroad may not be 
large.” 

The physical volume of exports in 
1922, according to the foreign trade in 
dex of Federal Reserve Board and 
other available data, was slightly less 
than in 1921, but the movement of good 
was in general well maintained and was 
highes the last three months of the 
year. The rise in those months was due 
entire! nereased exports of raw ma 
terial f among which was raw cot 
ton rh juantities of foodstuffs and 
manuf ires, on the other hand, showed 
a te to decline in the latter part of 
1922, f ng large movements of those 
classe goods earlier in the year. The 
lower-} cereals, such as corn, rye 
and e exported in larger quanti 
ties than the previous year, but wheat 
expol harply on account of strong 
competition from Canada, which tended 
to d rage foreign buying. In De 
e ever, wheat exports showed 
1 d ed recovery from the level 
November and preceding months. 

Manufactured goods were shipped 
abroad, the board says, in about the 
same ¢ tity in 1922 as in the preced- 
ing yea exports having increased 
teadily volume from the Summer of 
1921 until about the middle of Jast year. 
Since then the gain in that direction has 
not been sustained. Export trade in 
textile manufactures was larger in 1922 
than a year earlier but shipments of 


iron and steel manufactures and ma- 
chinery were smaller. The downward 
trend of manufactured exports in the 
latter half of 1922, at the same time 
that production in this country was ex 
panding, the board said, indicates that 
American manufacturers have noi de- 
pended upon foreign markets to any 
extent as an outlet for the recent 
output. 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 

Washington, March 17. 
HOSE who have been 
watching the efforts 
of Austria to work 
back into a respon- 
sible place in the 
world have awaited 
with no little in- 
terest the outcome 
of the steps taken, 
under the _ super- 
vision of the League of Nations, for the 
organization of ihe Austrian National 
Bank. The first «\atement of this bank 
has now been made available, and con- 
sideration of it, in connection with the 
statement of the Austrian section of the 
Austro-Hungarian Bank on December 
31, 1922, is of unusual interest. 

The Finance and Investment Division 
of the Department of Commerce, of 
which Grosvenor M. Jones is Chief, has 
obtained a comprehensive study of the 
Austrian banking situation as it shapes 
up with the organization of the Aus- 
trian National Bank, based upon the 
two bank statements. It was prepared 
by F. W. Allport, Assistant American 
Trade Commissioner, at Vienna, Aus- 
tria. 

On Jan. 7, 1923, says Mr. Aill- 
port, the first statement of the Aus- 
trian National Bank appeared, showing 
the position of the bank at the close of 
the first week of operation. Explanation 
of certain items of the statement is 
necessary to an understanding of the 
nature of the bank’s assets and liabili- 
ties, particularly as some of them under- 
went considerable change in the process 
of being taken over from the Austrian 
section of the former Austro-Hungarian 
Bank. 

It will be remembered that, in the 
months following the armistice during 
which the establishment of the Succes- 
sion States as independent politica] en- 











F. W. Allport, 
Assistant Trade Commissioner, 
Vienna, Austria. 


tities occurred, the notes of the Austro- 
Hungarian Bank circulation within their 
territories were called in and stamped 
and later, in Czechoslovakia, Poland, 
Rumania, Jugoslavia and Hungary, 
were exchanged for other currencies. 
The stamping of banknotes in circula- 
tion in Austria occurred on March 23, 
1919, and, from that date, notes issued 
by the Austro-Hungarian Bank for cir- 
culation within the territory of the 
Austrian Republic bore a special Aus- 
trian stamp. The notes of the Austro- 
Hungarian Bank bearing the Hungarian 
stamp were used by Hungary until the 
establishment of the Hungarian bank of 
emission. 

On Dec. 31, 1919, the Austrian section 
of the Austro-Hungarian Bank was es- 
tubiished to operate independently of 
the remainder of the bank, and to fulfill 
its functions as a bank of emission for 
the Austrian Republic. The remainder 
of the bank continued the liquidation 
imposed upon it by the peace treaties, 
a process which is now nearing comple- 
tion. In the three years, 1920, 1921 and 
1922, the Austrian section continued its 
independent operation and acted as fis- 
eal agent of the Government, issuing 
paper currency for the Government’s 
use against discount of Treasury bills. 
By the law of Nov, 14, 1922, authorizing 
the establishment of the Austrian Na- 
tional Bank, the assets, liabilities and 
functions of the Austrian section passed 
to the new institution on the date of its 
establishment, Jan. 2, 1923, and the 
Austrian section ceased operations. 


HE figures given in the tables are 

of the last statement of the Aus- 
trian section, Dec. 31, 1922, and the first 
statement of the Austrian National 
Bank, Jan. 7, 1923. Notable differences 
between the two statements are caused 
by the incorporation of the Austrian 
Foreign Exchange Mon:«psly (Dvisenz- 


Austrian Section of Austro-Hungarian Bank 


Condition on December 31, 1922. 


ASSETS. 


Crowns. Crowns. 


entrale) with the National Bank. Cer- 
tain changes arise also from a‘ regroup- 
ing of assets and liabilitnes or from nor- 
mal banking operations. The increase in 
the bank’s holdings of gold and sound 
currency as a reserve against its issue 
of paper currency and its deposits is the 
most significant difference. 


'T\HE gold reserve of the National Bank 
appears as 8.8 million crowns. This 
consists of gold coin or bullion. Its 
sources are (a) 45.7 thousand crowns, 
the gold reserve of the Austrian section; 
(b) payments of subscriptions to the 
bank’s stock made in yold; and (c) a 
small amount of gold from the Devisenz- 
entrale. According to the bank’s stat- 
utes foreign currency and exchange 
which is not subject to unusual fluctua- 
tion (goid exchange) may also serve as 
a reserve against note issue and deposits. 
This item appears in the statement of 
the National Bank as 89,200,000 (gold) 
crowns and is possibly the most signi- 
ficant detail of the statement. The 
sources of this suhstantial reserve are 
(a) 302,900 (gold) crowns from the Aus- 
trian section (the silver reserve of the 
Austrian section consisting chiefly of 
small coins is carried among the miscel- 
laneous assets of the National Bank) ; 
(b) approximately 18,000,000 (gold) 
crowns from subscriptions to the bank’s 
stock paid in sound foreign currency or 
exchange; and (c) the balance, approxi- 
mately 70,000,000 (gold) crowns, from 
the operations of the Divisenzentrale. 
The Government and the new bank 
have purposely avoided directing public 
attention to the extraordinarily favor- 
able results that have attended the 
operation of foreign exchange control. 
The control has been a sore point with 
Austrian manufacturers and merchants 
for many months and their feeling of 
injury is not likely to be lessened by the 


First Statement of Austrian National Bank, 


January 24, 1923. 


Austrian National 


Condition on January 7, 1923. 
ASSETS. 


knowledge that so great a volume of 
sound foreign exchange has been im- 
pounded while their needs have many 
times gone unsatisfied. 

In the six months in which the De- 
visenzentrale operated before the estab- 
lishment of the National Bank it sought 
to maintain a monopoly over the sale of 
foreign exchange. In general, exporters 
were required by law to turn over to it 
the foreign exchange received in pay- 
ment for their goods and, for some time, 
practically all of Austria’s exports have 
been paid for in foreign currency. For 
foreign exchange so obtained the Devi- 
senzentrale paid Austrian crowns at a 
rate fixed by it. Importers needing ex- 
change were required to buy it from the 
Deviseenzentrale, again at its own rate. 
Substantial profits have arisen from the 
difference between the buying and sell- 
ing rate and purchases of exchange have 
so far exceeded sales that, in settling its 
account with the National Bank for ad- 
vance of bank notes, the Devisenzentrale 
places at its disposal the sound currency 
necessary to enable the bank to show the 
required cover for its currency issues 
and deposits. Certain details in connec- 
tion with this transaction which remain 
to be settled may involve some change 
in the original calculation. 


HE Government’s deposit of proceeds 

of certain foreign loans and a 
share of its gold from the liquidation of 
the Austro-Hungarian Bank does not 
appear in the statement of the National 
Bank, though these funds are held by 
it in trust, subject to the Government’s 
order. They are not, however, funds 
which the bank may use in its current 
operations. 

The discounts of commercial paper 
show a decrease of 50.1 milliard (paper) 
crowns in the first week of operation; a 
normal reduction resulting from the re- 


Continued on Page 414 


Bank 


Crowns. Crowns. 











Metal Treasure: 
1. *Gold coins, gold bullion, foreign and trade 
coins computed at 3,278 crowns per kilo- 
Ce SD obs cu ceassarekncnwecaeandaadns 45,707.84 
2. *Gold exchange on foreign centres and for- 
eign currency, dollars being computed ac- 
cording to the gold parity and other 
currencies according to their relation to 
PRE re 302,966.04 
3. Silver currency and fractional silver coins. 17,697.47 
—_—__——_--— 356,371.35 
4. Foreign credits and gold deposited by the Govern- 
ment and at its disposition subject to the approval 
Or UII, on nieces cenecdennaene 528,254,403 ,000.00 
106,600,500.00 


5 Cashier’s checks of the “ Kriegsdarlehnskasse "+ 

6. Discounted drafts, warehouse receipts and securities. 781,767,393,967.97 
es oe eas tae eke ck ebeaemeswhs 494,786,000.00 
8. Securities ..... Declare Pa Wien sb aigrack a aetna arid aioe 4,016,960.63 
eR is ore Lt eee Roe 2's dale amides mbes 2,558,379,848,629.00 
10. Claim from the year 1920 on the liquidation prop- 


7,687,726,100.45 


erty of the Austro-Hungarian Bank.............. 
ron 1,288,355,732,597.83 


11. Miscellaneous assets .............- 


5,165,050,864,127.23 


LIABILITIES. 
12; Paper currency circulation. .................eee0e. 4,080,177,237,927.00 
ee a oe kw da dbadendoua taawen 369,493 ,000.00 
14. Checking accounts and other demand obligations... 327,991,959,956.17 
15. Liquidation fund of the Austro-Hungarian Bank... 547,564,232.90 


528,254,403,000.00 


16. Austrian Government funds (see 4 above)....... 
227,710,206,011.16 


Bee POO TOUIUEO occ ccc cctcnceccecweccces 





5,165,050,864,127.23 





Metal Treasure: 

1. Gold coins and bullion (gold crowns 
I occ backs coda banned aeee 49,672,207,435 

Gold exchange included in aceordance 

with article 85 of the statutes (gold 

crowns 89,256,536.99) .............. 1,145,518,395,784 


bo 


1,195,190,603,219 





a - . . kpaskeneune ees 
Me Sgt. A eae tae és 

Outstanding payments on stock subscription (gold 

crowns I occu 4-4: dialed aan ae hes ab sand aa 101,962,411,990 
6. Discounted drafts, warehouse receipts and securities... 731,613,035,949 
a IN, Sorce as Cava acd oc Re ge RU pen SET RTS orcs waa 473,026,600 
Re eS ae rere . 
ae re ee or eet tera ee 2,557,948,819,614 


Claim against the Austrian section arising from an 
obligation due the Austrian section from the liquidation 
property of the Austro-Hungarian Bank............. 
EES OE ra POP Peers Ore e 


~~ 
— 
— 


7,687,726,100 
685,566,906,215 


5,280,442,529,687 





LIABILITIES. 


Capital stock (gold crowns 30,000,000.00)............. 
ER FP CUED GIPCUINEIOR .. 5.0.65. 5c cee ccscceccwsnsic 


385,020,000,000 
4,053,689,483,759 


Sa Ss ey ey 
14. _ Checking accounts and other demand obligations...... 417,203,770,604 
SR a es rr PRS 
| Pee oe eee 
Sei COR ence cede deulowtiveecnin eas 424,529,275,324 





5,280,442,529,687 





——— _ = a 


*Conversion value of the metal treasure 
+ Note by F. W. A.: 
(Kassenscheine) with the Austro-Hungarian Bank. 


t Note by F. W. A.: 
fwa-lb 





computed on the gold parity fixed for payment of customs duties { paper) crowns, 5,013,938,091.87. 


An organization which functioned from 1914 to 1921, and provided loans to Austrian industrial and mercantile establishments much on 
the order of our War Finance Corporation, except that the local institution obtained funds largely by direct discount of its own obligations 


Cashier’s checks issued by the bank in large denominations as an emergency measure, subject to redemptien on presentation. 
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A Review of Foreign Opinions 














CAREFUL and inter- 
esting discussion of 
the Paris conference 
of last January, which 
resulted in the Ruhr 
invasion, is published 
in La Vie des Peuples 
(Paris, Feb. 10), un- 
der the title “ How to 
Solve the Reparations 
Problem,” by M. Roger Picard. 

M. Picard draws attention to the fact 
that the Paris conference appears to 
have assembled mainly to register an 
already understood disagreement. After 
reading their respective plans for the 
collection of reparations and handing to 
each other formally written refutations 
and dementis, the plenipotentiaries left 
without further discussion, which, in the 
eyes of M. Picard, tends to prove, no 
less than the extreme points of view 
presented, a desire neither for agree- 
ment nor dispute. 

Under these circumstances the writer 
believes that the three plans presented 
to the meeting will come up for consid- 
eration later as integral parts of the 
edifice to be erected for the realization 
of a program of German reparations. 
This, M. Picard states, will take place at 
the request of Germany. Meantime, a 
knowledge of the three plans is indis- 
pensable if the future developments of 
the reparations question are to be fol- 
lowed intelligently. With this in mind, 
M. Picard has drawn up a picture of the 
three plans, side by side, so that they 
may be compared with each other, and 
points of difference and resemblance 
clearly established. 

The principal points under discussion, 
states the writer, were four, namely, 
should Germany have a moratorium, to- 
gether with conditions, time and extent; 
should German finances be reorganized, 
and how; what opportunities can Ger- 
many afford for special and productive 
guarantees and for a foreign loan, and, 
finally, the question of the settlement of 
interallied debts? 

M. Picard rehearses in detail the op- 
posing features of the French, English 
and Italian plans discussed at the Paris 
conference, and seeks to find what would 
be the terms of a “ method of concilia- 
tion” as regards these varying plans 
and ideas as to debts and reparations. 
To do this the political and economic 
necessities of Europe must be taken into 
account, as well as satisfaction of the 
various tendencies. The ideas finally 
worked out by the French writer are 
composed entirely of details taken from 
the three plans, with one exception, 
namely, the introduction of the League 
of Nations as a controlling body. In this 
connection, however, M. Picard notes that 
M. Branting, as well as the League of 
Nations Union, has put forth feelers in 
this direction, and there are rumors that 
the matter will be discussed at the next 
meeting of the Council. 

M. Picard’s tentative plan is as fol- 
lows: 

REPARATIONS : 
German debt. 

The three plans agree in contemplat- 
ing a reduction. Great Britain wishes 
it to be immediate; France subordinates 
it to the cancellation of inter-Allied 
debts; and Italy only concedes it in a 
very small degree. 

CONCILIATION PLAN: Keeping in 
principle the figure of 132 billion gold 
marks and three series of bonds, repre- 
senting the German debt, determined at 
this figure, part of series C, totaling 
seme 22 billion, might be redeemed, as 
Italy suggested, by the payments already 
made. The rest of series C might go to 
pay interallied obligations; each cred- 
itor agreeing to destroy the bonds thus 
received. The German debt is thus re- 
sluced to 50 billion gold marks or there- 
about. Nevertheless, a part of series 








The reduction of the 


B (say 10 billion) could ultimately be 
eanrelod jf the economic 


condition of 





Germany makes this step necessary. 
The cancellation to be decided upon by 
an impartial tribunal, composed either 
of the Council of the League of Nations 
or of the Council plus the Reparation 
Commission. 

DiviSION OF GERMAN PAYMENTS: Al- 
lies accept the Spa agreement in prin- 
ciple, which gives France 52 per cent., 
Great Britain 22 per cent., Italy 10 per 
cent., &c. All suggestions by Great 
Britain as to the creation of obligations 
to replace ABC seem impossible of fu!- 
fillment. 

METHOD OF CONCILIATION: Retain 
the Spa agreement. Remit immediate- 
ly to the Reparation Commission a 
fraction (to be determined later) of 
series B with which to effect the set- 
tlement of certain interallied accounts. 
Grest Britain and France renounce all 
compensatory payments for sums re- 
ceived by Belgium in virtue of priority 
rights. Belgium  renounces priority 
rights for the unpaid balance, except for 
the bonds falling due in January, Febru- 
ary and March, 1923, given by Germany 
in October, 1922, and already discounted 
in Switzerland and England. 

ANTICIPATORY REDEMPTION BY GER- 
MANY: All Allies agree in facilitating 
these by attractive discounts. The Eng- 
lish plan might be adopted. Neverthe- 
less, it must be borne in mind that this 
is very advantageous to the debtor. 


MORATORIUM: France and Italy ac- 
ceed to a partial moratorium, but exact 
guarantees and set financial conditions. 
Great Britain desires a complete mora- 
torium, without guarantees, but with 
financial conditions. 

METHOD OF CONCILIATiON : 
many the following: 

1. Complete moratorium as _ regaids 
payments in specie; a nartial mora- 
torium for payments in kind (propor- 
tion to be determined) for two years. 

2. A further moratorium for the next 
two years, partial for both specie and 
kind payments (the quantity to be de- 
livered in kind to be progressively aug- 
mented). 

3. All payments in kind carried out 
during the first moratorium and those 
afterward exceeding the amounts fixed 
for the second moratorium will cance] 
Series B bonds for an equivalent value. 

4. Fixed annuities to be paid subse- 
quently, taking into account reduction 
of the principal of the debt made during 
the four years of the moratorium, so as 
to prevent too rapid a liquidation. 

5. Impartial tribunal might intervene 
to regulate the rate of payments. 

6. Financial control of Germany to 
be established as from the commence- 
ment of the moratorium. 

FINANCIAL CONTROL OF GERMANY: 
This is judged to be necessary by all the 
Allies. While France and Italy would 
put it in the hands of the Reparation 
Commission plus the Commission of 
Guarantees, Great Britain wishes it to 
be exercised by a new bedy. The Allies 
agree that it should have wide powers. 
France and Great Britain wish it to be 
permanent, while Italy regards it as 
provisional. 

METHOD OF CONCILIAT:iON: Organize a 
permanent control of German finances, 
the organization to have wide powers of 
investigation (such as those actually ex- 
ercised by the Commission of Guaran- 
tees) and right of veto on public expen- 
ditures and fiduciary issues, the right 
to prescribe fiscal measures and demana 
the control of capital movements. No 
right to direct the Reich administrative 
services. Controlling organization to be 
composed of the Commission of Guaran- 
tees plus an equal number of members 
named by the League of Nations, pre- 
sided* over by one of the latter. The 
German Finance Minister to have a con- 
sultative position and to be charged with 
the execution of measures prescribed. 

Sinctioxs: The Allies agree upon 


Give Ger- 


the nature of the sanctions, both mili 
tary and economic, but differ on the ap 
plication. France wishes them to be 
automatic, Great Britain desires unani 
mous voting. The date of their applica- 
tion is also a matter of disagreement. 

METHOD OF CONCILIATION: In case of 
default on the above plan by Germany 
after her acceptance, sanctions to be ap 
plied by a majority vote of the Repara 
tion Commission. 

FOREIGN LOANS: All the Allies admit 
the necessity for foreign loans on the 
part of Germany, in order that she may 
restore her budget and stabilize the 
mark, as well as pay her debts. There 
is only a slight difference in details on 
this point. 

METHOD OF CONCILIATION : 
to make successive loans (Italian plan) 
of which the first is to serve for the 
financial reconstruction of the debtor 
country, and the others to pay repara 
tions. For her financial reconstruction 
she shall follow the French plan tending 
to incorporate the reparations budget in 
the ordinary budget. For the redemp- 
tion of Series B bonds with discount she 
shall adopt the British plan, which car 
ries with it an advantageous discount, 
so that the interest on the redeemed B 
bonds suffices to cover annual interest 
and capital of loan. The greater part of 
the product of that part of the loan 
issue taken up by a country to which 
Germany is debtor must go to pay off B 
bonds held by such a country. Half the 
product of the loan issue taken up by 
the English market diverted to the re 
demption of B bonds held by France or 
countries under the necessity of recon- 
struction. Loans to be guaranteed by 
special revenues remitted to commission 
on German debt, which shall be com 
posed of (a) Allied delegates, (b) dele 
gates from subscribing countries and (c) 
delegates from the League of Nations 

GUARANTEES: Here there is an abso- 
lute divergence in the view of the thre 
countries. Great Britain desires no se 
curities, as long as there is no default 
on the new plan. France wishes guaran 
tees on a large scale. Italy wishes gua) 
antees on a restricted scale. 

METHOD OF CONCILIATION: No guai 
antees during the moratorium period ex 
cept those specified for the purposes of 
foreign loans. 


Germany 


. PICARD deals with the question of 

the interallied debts in the same im 
partial spirit. He notes that the Allie 
all agree that these cannot be regarded 
as ordinary debts and that they should 
be reduced but there is again much di 
vergence in the methods advocated 
France declares payment only possible 
after reparations are paid. Great 
Britain will only cancel on condition that 
her plan is adopted and the taking of 
guarantees is abandoned. Italy takes a 
moderate position. Under these circum 
stances the French economist makes the 
following suggestions: 

The interallied debts to be 
subject to reparations plan as above, as 
follows: 

Part 1. By the remission of bond 
(German) until these ave exhausted. 

2. By the remission of bonds for the 
maximum forfeitary amount. 

3. Including the debts owed to the 
United States, which can be handled in 
two ways, namely, Great Britain shall 
take over these and receive in exchange 
the French and Italian gold deposits, or 
each country may negotiate separately 
with the United States, in which case 
the gold deposit question can be regu- 
lated in the following manner; 


reduced, 


In recognition of the sacrifices made 
by Great Britain in the first two settle- 
ments of the debts and to assist in re 
payments to the United States, eight- 
tenths of the French and Italian gold de 
posits (tentative figure) shall. be left in 


her possession without interest fo. 
years (also tentative). Thi 
to be paid in the following ten year 
liscount for anticipatory pay 
['wo-tenths of the deposit to be 
three years with discount. 


twenty-five 


with good 
ments 
repaid 
In conclusion, the writer remarks that, 
while the economics of his suggestion 
are far from perfect, the principal at 
tempt has been to take into account the 
exigences of each Government. Thus he 
has tried to follow the English plan of 
mount and the eventual re 
the German debt, the French 
nancial control of the Reich 
reign loans and sanctions, 
the powers 
enoug! e fused. In considering the 
mixed plan might be ac- 

epted a modus vivendi. 


fixing the 
ductior 
plan 

As reg fo 


the ev of all close 


YINCI outline was drawn up, the 
reparations has entered 
The French and Bel 
extended the area of theii 
ccupation and seized economic 
Germany, having obtained 
delay for the payments due 
declared the Treaty of 
Versailles null and void. This situation, 
ays M. Picard, cannot endure for long. 
nination of the reparations 
question must ensue very shortly and, 
meantime, the entire disorganization of 
7erman economic life must be stopped. 
Meanwhile, in the course of an article 
the ie Generale (Brussels, Feb. 
M Carton de Wiart, Belgian 
State, voices the growing 
Belgium as to her economic 
as to the outcome of the 
question. The writer dé 
present chaotic condition of 
questions as to whether it 
2 permanent decline or merely 
an eclipse. Europe can no longer supply 
man power and capital to colonize and 
de p the waste places of the earth. 
In mot and commerce she is outdi 
rywhere by the United State 
and, among the yellow races, she i 
ouster y Japan. Instead of the crusad 
lealism of the interallied nations 
luring the war, the new countrie; have 
substituted economic imperialism. Amer- 
but has no interest in help- 
ng to solve the problem of reparations 
hich today more tangled than it eve 
va en in May, 1921, when the an- 
nouncement of the London plan for pay- 
every one with relief and 
hope er a program which was 
e the era of hesitation and 
, however, the whole prob- 
e een reopened, and the 
el that, regardless of what 
the invasion of the 


a proble ol 
upon phase. 
giar 

milita 
guarar 
fifteen 


on Jar l has 


condition and 


ica opserves, 


ment ed 


sup- 


most 
ma trom 


indemnities and rights must be expected. 
Ref ng more directly to the state 
Belgium, the Minister 


of commerce in 


When we see in Belgium that our 
mports exceed our exports by a billion, 
three hundred million francs, there is 
The exports for the 


cause I0r alarni. 


first months of 1922 equal but 61 per 
cer f our exports for a similar pe- 
riod 913, and our imports equal 69 
pe é of the total imports of 1913, 
vhich implies an unfavorable gold val 
atic 1 country with depreciated 
irrer lhe causes are known; we 
have t the Russian market, and 
othe intries are protected by 
ta 
De Wiart advocates increased pro- 
duction, greater technical training, com- 
mert levelopment abroad and, above 
all, intensive exploitation of the Congo 
by Belgians In this connection he 
points n the Congo Belgium 
has a rich territory comprising over 2 


240.000 square kilometers and twent, 
nhabitants which she is neglect 
ine commercially, while her rivals 
British and the Ameri 
in its profitable ex 


the Danes, the 


cans are nenger 








— 


- RE 


+ i RE Se omen 


412 





The 


—————=— (0MPARISON of the 
financial page of an 
American newspaper 
of today with that of 
a décade ago would 
indicate clearly the 
change which the war 
oak. MM <w has wrought in the 

} money market. In the 
fox See last few years the list 
of foreign securities floated in New York 
has grown rapidly. Not all of these is- 
sues have been successfully absorbed by 
the American investing public, nor have 
their prices in every case been firmly 
maintained, and there has been a re- 
action on the part of investors against 
buying foreign securities. Such a move- 
ment can be but temporary, for the 
United States, as a result of the war, 
has attained that stage of economic de- 
velopment where she must send much 
of her surplus capital abroad for invest- 





ment. 

In thus exporting capital on a large 
scale, the United States becomes a par- 
ticipator in a movement which has been 
one of the most important factors deter- 
mining the history of the world since the 
beginning of the nineteenth century. The 
emigration of capital from one country 
to another is essentially a modern eco- 
nomic phenomenon. It was made possible 
by the improvement in communication 
which gave better control over funds 
invested abroad, by the development of 
the limited liability corporation, the joint 
stock company, or the société anonyme, 
which assembled funds from all sources, 
and by the evolution in international law 
which protected the rights of investors 
in foreign countries. Before the war 
capital flowed from Europe to all corners 
of the world—for the deepening of a har- 
bor in a Chinese port, the construction 
of a plant in Argentina, or the build 
ing of a railway in Abyssinia. 

The war changed the current of this 
movement completely. The former cred- 
itor nations of Europe have been reduced 
to a marginal basis or have been con- 
verted into borrowers who must plead 
for capital from nations once their debt- 
ors. This change in the course of for- 
eign investments is one of the most in- 
teresting fields for economic analysis. 
Particularly important has been the 
movement of capital to Germany from 
other countries, including the United 
States. 

To induce the international flow of 
capital there must be a demand for it in 
one country and in the other a supply, 
plus the willingness to lend it. There is 
an urgent need for capital on the part 
of German industry, which can no longer 
obtain necessary funds from its own 
money market and must, therefore, seek 
loans from foreign sources, even at high 
rates of interest. It is this economic 
motive of obtaining a return greater than 
that offered in the home market that has 
tempted capital to flow abroad. The 
possibility of big profits is an especially 
potent factor in inducing the movement 
of capital from one country, whose ex- 
change rate has been maintained at the 
prewar parity, to another, like Germany, 
whose exchange has depreciated to an 
extremely low level. Because of this 
difference in the exchange rates of the 
two countries, the money of the former 
has a tremendous buying power in the 
latter. Besides, the price of securities, 
like everything else of value, has risen 
when expressed in terms of marks, but 
actually fallen in relation to undepreci- 
ated foreign money. 

As a result, foreigners with a small 
amount of such currency are able to pur- 
chase large blocks of first-class German 
securities. For example, an American 


billionaire would possess the means of 
purchasing all the securities listed on the 
Berlin Exchange, and the total capital 
stock of the four largest Berlin banks. 
At times the prime factor in the ex- 
portation of capital is not economic but 
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Values of German Industrial Stocks in Terms 
of Dollars 


Sept. 15, 1922. 


German Gen. Eiec. (A. E. G.).$5,460,000 
Siemens & Halske.......... 3,020,000 
Badenese Aniline Works.... 4,750,000 
Elberfeld Dyestuffs Works.. 3,590,000 
Yaimler Motor Works....... 585,000 
Jrenstein & Koppel (Mach.). 1,250,000 
Upper Silesian iron Works.. 830,000 
Phoenix Mining Works...... 5,450,000 
Luxemburg Mining Works... 3,660,000 
Hamburg-American Line..... 1,450,000 
North German Lloyd Line... 1,760,000 





June 1, 1922. Dec. 30, 1921. Dec. 31, 1913 


$26,580,000 $40,320,000 $86,670,000 








political in nature. This has not alone 
been true of loans extended to foreign 
Governments, but has often dominated 
industrial investments in such countries 
as China, the Balkans and South Amer- 
ica. Undoubtedly this motive underlies 
the investment policies of some European 
interests which are buying a controlling 
power in certain of Germany’s basic in- 
dustries. 

Whether induced by economic or po- 
litical considerations, a vast amount of 
capital has been moving from all parts 
of the world to Germany. These invest- 
ments have taken various forms. Im- 
mediately after the armistice, specula- 
tors all over the world purchased mil- 
lions of marks. This movement may be 
regarded as an export of capital to Ger- 
many, which was thus obtaining a loan 
from these exchange speculators without 
paying them interest on their hazardous 
investments. With the continued depre- 
ciation of the mark, this form of specu- 
lation became less attractive, and bank- 
ing houses engaged in pushing the more 
risky types of foreign investments turned 
the attention of their customers to possi- 
bilities in municipal bonds. Before the 
war the credit standing of German mu- 
nicipalities was very high. Because of 
their excellent record in meeting obliga- 
tions and their ownership of valuable 
public utilities it was even contended 
that the cities were financially stronger 
than the German States and the Reich 
itself. 

However, purchasers of these bonds 
have been sorely disappointed. True, 
there has been no default on the inter- 
est, but it has been paid in depreciated 
marks, and so the bondholder has been 
receiving only a fraction of a per cent. 
in gold value as a return on his invest- 
ment. Meantime the principal itself, 
while increasing somewhat in marks, has 
been declining sharply when converted 
into foreign exchange values. Public 
utilities, such as water, gas, electric and 
street railways, like private businesses, 
have been receiving revenues in marks, 
and so have been operated at a net 
loss. In some cases cities have been com- 
pelled to convert such public utilities into 
corporations, still under public control, 
but with private operation. The belief 
that municipal credit stands higher than 
national credit is unfounded, for the col- 
lapse of the major political unit would 
undoubtedly drag with it the lesser ones. 
These considerations are fully appreci- 
ated by German investors themselves, 
who are not buying their own municipal 
bonds or, in fact, any securities which 
yield only a fixed income. German 
States and cities, finding it impossible 
to place their long-term issues, have 
been putting out short-dated credits, 
mainly in foreign markets. 

Real estate is another German asset 
quite popular among small foreign in- 


8,510,000 10,400,000 32,600,000 
11,700,006 15,250,000 47,900,000 
11,200,000 14,690,000 44,800,000 

3,200,000 5,500,000 6,000,000 

5,070,000 5,970,000 17,900,000 

3,970,000 6,380,000 4,050,000 
10,900,000 14,000,000 59,500,000 

9,010,000 10,920,000 40,500,000 

4,060,000 6,120,000 56,900,000 

6,800,000 13,650,000 34,800,000 

vestors. These have purchased rows of 


apartment houses in the best sections of 
Berlin and other big cities. A sixteen- 
room house can be bought for about one 
thousand dollars. Compared with the 
value of property in the United States, 
such real estate appears ridiculously 
cheap, but rents are restricted by a 
drastic Federal law to only several times 
the amount of marks charged in 1914. 
Thus the foreign owner receives his rents 
in marks, and if eventually he becomes 
weary of his profit!ess investment, he 
resells to another, who also pays him in 
marks. If he holds his property he is 
really gambling on the possibility that 
the rent laws will in time be revoked. 
The Government will undoubtedly con- 
tinue this rent-law policy as long as the 
average German tenant receives only a 
fraction of a living wage. But the hous- 
ing shortage is so acute all over Ger- 
many that the natural economic law of 
supply and demand is bound in the long 
run to raise rents to their true level. 
More satisfactory returns can be ob- 
tained by foreign investors from the pur- 
chase of office buildings, which are not 
subject to the same stringent laws as 
cover dwellings. Also farm property 
can be purchased today for about 10 per 
cent. of its value before the war, al- 
though agriculture has held its own bet- 
ter than commerce and manufacture. 
Due to the political strength of the agri- 
cultural class, the Government has been 
unable so far to enact a general regula- 
tion of the price of farm products, ex- 
cept in the case of grain, of which one- 
fifth must be sold to the public authori- 
ties at a low figure. 

Foreign investors have also been di- 
recting their attention to German indus- 
trial stock, and so great were the foreign 
orders at the close of 1922 for these Ger- 
man securities that their quotations rose 
to high levels. But these quotations are 
relatively low when expressed in terms 
of a foreign currency which has main- 
tained its prewar parity, as illustrated in 
the accompanying table. 

From this table it appears that Ger- 
man industrial securities can be bought 
at prices which are even greater bargains 
than in the case of German goods sell- 
ing at ridiculously low figures. The 
same shrinkage in values has occurred 
in the stocks of the big banks. 

Foreign capital in German industry is 
increasing. Most of the investors are 
prompted to place their high-value cur- 
rencies in German securities merely for 
the possibility of obtaining a big return 
in profits. They have no interest in 
the management as long as it is able 
to run the business so as to declare 
satisfactory dividends. This passive at- 
titude is not shared by individual foreign 
investors who seek a controlling interest 
in the industry. The former group are 
little more than capitalists whose re- 


Germany 


turn may be regarded as interest; the 
latter wish to be actual owners with the 
right to share in the profits. In this 
way a number of firms, both small and 
large, have been transferred from Ger- 
man to foreign hands. It has not in- 
frequently happened that the American. 
English or Scandinavian agent represent- 
ing a German firm abroad before the 
war was able to reap big profits, and 
with these funds return to buy out his 
old firm for a mere trifle. In this way 
hundreds of small plants throughout 
Germany are being bought outright by 
foreigners. More significant has been 


_ the attempt of big foreign industrial in- 


terests to obtain a controlling voice in 
German potash, coal, chemical, iron and 
steel concerns. As it has heen a long- 
standing policy of German banks to par- 
ticipate directly in industrial enterprises, 
these financial institutions have become 
the especial target of foreign interests 
aiming at economic penetration into Ger- 
many. This transfer of ownership has 
been accomplished in two ways. The 
German firms have voluntarily decided 
to sell out at a fixed price to foreigners. 
In other cases these persons have ac 
quired ownership by quietly buying up 
the shares until they have obtained a 
majority. In a number of instances the 
German management, unaware of what 
was going on, is suddenly shocked at 
discovering that the business has passed 
into foreign hands. As a result, the pub- 
lic has become deeply aroused over what 
it calls the “ ueberfremdung,” or alien- 
ization of German business. It is gen- 
erally feared that foreign interests will 
eventually control German industries to 
such an extent that, if they compete too 
keenly with similar organizations in for- 
eign countries, the former will be closed, 
and so German labor will become de- 
pendent for its very livelihood upon for- 
eign capital. 

In order to prevent what is considered 
a loss of control over the country’s own 
means of production, there has been an 
insistent demand for public and private 
action. As most of the European coun- 
tries before 1914 exported rather than 
imported capital, there was littié legisla- 
tion protecting local industry against 
foreign invasion. Since the war some of 
the European countries have enacted 
statutes limiting the rights of foreign 
property holders, but by the Treaty of 
Versailles Germany was forbidden to 
pass any legislation discriminating 
against foreigners. It has been sug- 
gested that the State should participate 
in industry, or at least subsidize it, but 
such a policy is impossible because of 
the bankrupt condition of the Treasury. 
Thus German industry has been left to 
its own devices to protect itself against 
foreign control. This protection has 
been sought by issuing stocks with plural 
voting powers and preferential rights, 
placed in the hands of loyal Germans. 
Sometimes these persons have been -con- 
stituted trustees possessing multiple vot- 
ing powers, and so are quite similar to 
the voting trust. 

The Germans generally justify this 
policy by the need of protecting German 
labor from exploitation. Although the 
movement of capital from one country 
to another has been in process for over 
a century, the prime motive for this 
movement has been the desire to make 
profits out of the development of natural 
resources. The present emigration of 
capital to Germany has been induced 
largely by the possibility of gain from 
the labor of a highly skilled and indus- 
trial population. Undoubtedly this situ- 
ation presents certain economic disad- 
vantages. But, at the same time, it is 
bound to have a number of beneficial, 
results. Germany today is facing #» 
problem of capital shortage which mus? 
continue for many years. Her industries 
cannot operate and her workers will be 
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The 


ENERALS, Premiers 
and diplomats worked 
busily in the Ruhr 
last week, but it can- 
not be said that the 
events cast much light 
upon the future. Some 
think that the outlook 
is made worse by in- 
cidents' which others 
think should improve the outlook, how- 
ever otherwise regrettable. At Buer a 
French lieutenant and chief engineer 
were ambushed and shot dead with many 
bullets fired into their backs. The mur- 
ders occurred simultaneously with the 
arrival in the Ruhr of the French Min- 
ister of War, who said: “ Pitiless retalia- 
tion for this deed, done in German fash- 
ion from the back, would be justified.” 
The Minister then decorated the bodies 
in the presence of the troops. The re- 
action in Paris was similar, the Premier 
making a speech like the Minister’s. On 
the spot reprisals followed swiftly. The 
French fined the town 100,000,000 marks 
and arrested the Mayor>Chief of Police 
and other officials. In itself the inci- 
dent is slight, but untimely, since its 
happening prejudiced the Brussels con- 
ference to reconsider the policy toward 
Germany. The same is true of the kill- 
ing of eight Germans in the Reckling- 
hausen district. The French heard that 
one of the German Green Security 
Police had boasted of his intention to 
kill some of the French, and they sent 
a detail to arrest him and his accomplice 
on charge of complicity in the Buer mur- 
ders. On the way to the guardhouse the 
arrested men tried to lose themselves in 
the crowd, and the police shot them. Sol- 
diers arrived from the guardhouse and 
the sergeant, finding the crowd hard to 
manage, ordered his men to fire over 
their heads. As the crowds were still 
menacing, the soldiers then shot to hit, 
and the fatalities followed. According 
to German reports thirteen were 
wounded. The French threatened to kill 
the arrested officials if there were other 
ambushes or assassinations, and the en- 
tire district was declared in a state of 
siege. Germans suggested that the Buer 
dead were killed by their own country- 
men. Soldiers away without leave, the 
Germans said, shot their officers to es- 
cape punishment. Chancellor Cuno sent 
France a note protesting that France’s 
latest acts “are calculated to drive the 
now defenseless population to despair.” 
President Ebert telegraphed Buer his 
sympathy and deep indignation over the 
unheard-of, inhuman, bloody acts against 
peaceable and innocent burghers. 

Without minimizing these and other 
regrettable incidents, it may be men- 
tioned that, even as they were occur- 
ring, the Irish Free State Government 
was executing sixty-seven Irish Repub- 
licans for offences no worse than the 
French are blamed by’ the Germans and 
their friends for punishing. Also the 
British Commons, by a majority of 108, 
sustained the Irish Free State for ar- 
rests and deportations as harsh as those 
of the French and almost as numerous. 
Another standard by which to test the 
heinousness of the French procedure is 
the German procedure in 1871. Premier 
Poincaré produced from German sources 
letters and telegrams from Bismarck 
saying that mere uncertainty in French 
politics justified a new war and the mo- 
bilization of 500,000 men. “Thus,” said 
Poincaré, “ France is merely acting in 
a similar manner, with, however, the 
great difference that the French meas- 
ures are plainly authorized by the Treaty 
at Versailles. 

“Frenchmen hold that the Franco- 
Belgian accupation of the Ruhr is far 
from possessing the rigorous character 
which Bismasek .was arranging for his 
administration ef French soil, as witness 
our helpful attitude ¢gward the German 
people and the policy of feeding the 
needy population. 








Week’s 


Developments 


“No methods of the brutality which 
Germany planned at the time of Bis- 
marck had France not fulfilled her e7- 
gagements would ever be resorted to by 
France. And the United States and the 
rest of the world may rest assured that 
the occupation of the Ruhr will always 
preserve the same pacific character 
which has’ dominated that occupation 
since its inauguration.” 

Similar sentiments animated the con- 
ference at Brussels of the Premiers of 
Belgium and France, surrounded by. an 
imposing retinue of ministers, generals 


Maryland. 


and coa* vise trade. 





and economic experts. They speedily 
agreed on two fundamental principles of 
their policy of pressure upon Germany. 
These are: 

1. That the occupation of the Ruhr 
must continue until all reparations 
promises are met in full, but that there 
shall be progressive withdrawal from the 
territory as payments are made, as was 
done by the Germans in 1871. 

2. That in any new settlement Ger- 
many must promise not to punish any 
Germans who aided or acquiesced in the 
occupation, under penalty of severe 
sanctions. This is evidently designed as 
a bait to induce Germans in the Ruhr 
and the Rhineland to give greater as- 
sistance to the occupying forces. 

Belgium has a prior claim for 800,- 
000,000 gold marks, and will retire when 
this has been paid. That will leave 
France to press its sevenfold larger claim 
alone. Belgium’s action is animated by 
unwillingness to antagonize England and 
by its Parliamentary situation. Seventy 
Socialists among 186 Deputies are op- 
posed to any action in the Ruhr. Fifty 
Flemish Deputies are opposed to the 
Government, and some are openly pro- 
German. The French and Belgians be- 
lieve that their agreed policy answers 
German propaganda that their motives 
are political rather than economic, that 
is, that they are more anxious to annex 
territory than to secure reparations. In 
addition, Premier Poincaré made his 
usual weekly denial of this charge. At 
the beginning of the occupation all Bel- 
gians were glad to see German territory 
and residents experiencing some small 
part of what they suffered under Ger- 
man occupation. This feeling of satis- 
faction has lessened under the resulting 
trade disturbance, which affects Belgium 
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more than France. French determina 
tion to persist until the desired results 
are attained, at whatever cost, or over 
whatever opposition, exceeds the present 
Belgian sentiment. The cable report 
that the conference, although har 
monious, gave the French an impression 
of check and caution in driving the Ger 
mans into a second surrender rather than 
promote negotiations. Belgians wish all 
Allies to share the negotiations, whicl 
France is inclined to think shou!d 
confined to those who bore the burder 
and risks of the enterprise. 
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The cover for this week’s Annalist shows the port of Baltimore, | 


Baltimore has long been one of the mosi important 
of our ports on account of an extensive and diversified foreign | 
The city of Baltimore is situated at the 
head vu: tne northwestern branch of the Paiapsco River, eleven 

miles above the point where the river empties into Chesapeake 

Bay and about 150 miles from Cape Henry, in Hampton Roads. | 
The port has a total deep-water frontage of 120 miles. | 


The British Government is having 
Parliamentary difficulties as well 
Belgium and Germany. On a civil 
vice vote the Government’s majority 
dropped from 80 to 48, 249 to 201 Lib 
erals and Laborites voted almost solidly 
against the Government. The debat« 
pressed general dissatisfaction with the 
policy of watchful waiting upon event 
particularly because the British Army of 
Occupation is now practically entirely 
surrounded by the French occupation, 
and British trade with unoccupied Ger 
many is obstructed. It was suggested 
that the situation should be referred to 
the League of Nations, with the United 
States added. For the Government it 
was replied that France would not 
cept the proposal, and that it would 
wreck the League. Also there was no 
prospect of support from the United 
States. 

Franco-Belgian ministers promptly 
executed the Brussels decisions. Polish 
and German laborers under military pro 
tection loaded coal seized at the Govern 
ment mines in Westerhold. The miners 
struck, but resumed work. There were 
sympathy strikes by 16,000 at neighbor 
ing mines. The Germans resumed their 
sabotage and the French put German 
hostages on the trains. Necessarily 
trade is interrupted, and not all of it is 
German. France and Belgium have 
found it necessary to answer complaints 
from more than one country, the United 
States among them, that the disturb 
ance will be minimized and ended when 
possible, but that it is necessary to get 
the operation over with. 

Although the French have not made 
profits by their occupation, they have 
succeeded in putting pressure upon Ger- 
many to negotiate. That pressure is 
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Situation 


severe in unoccupied Germany 
the Ruhr. This appears from 
ster Luther’s statement to the 
R g Committee on the budget. 
| food enough in the Ruhr, but 
Herr Luther said that the food situation 
S more serious than before 
both because production is 
i for lack of means to buy 
millions have no income 
ntion, and the Government is 
millions. Wages do not rise 
prices, which rise faster as 
r debt increases. Now it ex- 
ir trillions and is expected to 
rillions by June. On the other 
French Treasury does not suf- 
e occupation expenses, and last 
French Government repaid 
00 francs borrowed from the 
f France. The magnates feel 
pressure as well as the German 
and, according to the cable, 
ssen approached the Govern- 
th a proposal for negotiations 
2 foreign loan, a third of which 
handed over to France. Chan- 
ino refused to consider it. 
Thyssen suggested the appoint- 
1 commission to decide the total 
and to arrange for the flota- 
loan, either in Great Britain 
with the German export 
1 guaranty.” He concluded: 
ce could hold the left bank of 
s a pledge, quitting the Ruhr 
ng the Germans free to fulfill 
gations.” 
Deutsch, head of the biggest 
enterprise in Europe, said: 
ould be comparatively simple to 
agreement along business lines 
German and French business 
hough the French hitherto have 
ed too much of us in such nego- 
But what is the use of busi- 
trying to get together when 
2nch Government. consistently 
y approach to an understand- 


ndustrialists control the Gov- 

there is pressure on Chancellor 

ask France what are its terms. 

amentary situation is less se- 

it seemed under the patriotic 

to present a united domestic 

France. Trades union and So- 

pposition is growing with dis- 

action at Government support of 

in refusing wage increases 

tionate to rises in prices due to 

fhe unions threaten disturb- 

s the Government revises this 

The Socialists demand that 

be proportioned to the varia- 

the mark, and that the prop- 

asses bear a larger share. One 

remarked that the wage earners 

#4 per cent. of the tax burden, 

only 6 per cent. to be borne by ' 

trade and agriculture. The 

left the Chamber when out- 

but the Government made con- 

by agreeing to approve in- 

’ f wages where they had not yet 

ached the current level. In this con- 

ection may be mentioned the Belgian 

Premier’s comparison of Belgian and 

rerman taxation. Belgium increased its 

es from 350,000,000 francs in 1919 

two billion in 1922, and further 

iwait ratification. Germany pays 

he taxes collected in the propor- 

40 billion marks to 88 billion 

The direct and indirect German 

ubsidies create unfair competition in 

und industry to the prejudice of 

mmerce of other nations and eva- 

on of reparations payments. Premiftr 

Theunis’s conclusion is that “ If Germany 

ed the same fiscal courage and the 

ume good will to pay her creditors [as 

Belgium] the reparation question would 
soon cease to be acute.” 

Unofficial reports about reparations 

negotiations are positive and precise 
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toms duties may be reduced or revoked, 
patent rights taken away and other 


pena tie mposed. The aim, according 
to the Premier, is to discover and point 
out the existence of combines, leaving 


prosecution to the Criminal Code. 
Some conception of the extent to 


which the iron and steel industry of 
Canada <uffered during the depression 
of 1922 is obtuined from a Government 


eport recently issued. Pig iron output 
was only 383,057 tons, a decrease of 
211,297 tons, or 35.5 per cent., compared 
with the previous year and, at the close 
of the period, only four out of twenty 
furnaces were active. Although busi- 
ness conditions improved considerably in 
the last half of the year, the total out- 
put of steel for the twelve months was 
only 485,643 tons, a decrease of 181,841 
tons, or 27.3 per cent. Production of 
both pig iron and steel touched the 
lowest point in several years, and, com- 
pared with the record of 1918, the for- 
mer was 812,494 tons less, while the lat- 
ter had a decline of 388,065 tons. The 
improvement which took place in the 
last half of 1922 has been continued, 
January figures showing an _ increase 
over the corresponding month of the 
previous year of 26.6 per cent. in pig 
iron and of over 40 per cent. in steel. 
Two additional iron furnaces were put 
in blast in January, making the total 
number active six. Gross profits of the 
Steel Company of Canada, according to 
the statement submitted at the annual 
meeting of shareholders last week, were 
$2,295,197, compared with $2,153,366 
the previous year, while net profits were 
$903,597 against $817,292. 

The railway situation in Canada con- 
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tinues to improve, although due more to 
reductions in operating costs than to in- 
crease in gross earnings. Gross earn- 
ings of the Canadian Pacific Railroad 
for the year amounted to $186,675.036, 
compared with $193,021,854 the previous 
year. The balance available for divi- 


dends shows, however, an increase, the 
amount being $22,452,785, against $22,- 
182,668 in 1921 and $21,877,635 in 1920, 
while after dividend payments there was 
a surplus of $1,025,509, compared with 
$755,391 and $450,339 respectively the 
two previous years. The Canadian Na- 
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unemployed unless relief comes from for- 
eign sources. Moreover, such importa- 
tion of capital will act as a corrective 
of the unsatisfactory balance of trade 
and so will lay the foundation for the 
eventual stabilization of the mark. For- 
eign holders of assets in Germany will 
have a direct interest in her welfare and 
will be inclined to oppose hostile acts 
which must inevitably react against their 
own economic interests. 

The investment of capital in German 
industry has been, up to the present 
time, a losing proposition. As the earn- 
ings of these corporations are largely in 
marks, the dividends are necessarily paid 
in the same monetary unit, and so the 
actual return in gold value is small. This 
reduced earning power is reflected in the 
low gold values of stocks as compared 
with their prices in 1913. Even at the 
cheap prices now prevailing, these se- 
curities are not necessarily bargains. The 
corporation may have increased its stock 
so often that it is facing a problem of 
overcapitalization in the future, when it 
will find difficulty in paying dividends 
on its outstanding stock. 


Certain general remarks may be of- 
fered concerning investments in German 
properties. In the immediate present 
there is little possibility of deriving a 
gain. There is, of course, an exception 
to this generalization in the case of real 
estate or industrial property, of which 
the foreigner can make personal or direct 
use. But then full consideration must be 
taken of taxes, which wil) probably be 
heavy. The future value of all German 
assets, whether marks, bonds, stocks, 
real estate or industrial property, will 
be determined in part not by economic 
but by political factors. Foreign capital 
invested in Germany, having underlying 
security, will yield big profits if repara- 
tions are satisfactorily settled, Gernmian 
currency stabilized, public credit re- 
stored, a stable Government established 
and economic reconstruction accom- 
plished. Such foreign investments are, 
however, in danger of being swept away 
if reparations continue unsettled, if the 
mark falls to several hundred thousand 
to the dollar, if the Treasury becomes 
bankrupt, if political anarchy reigns and 
if economic chaos follows. 


tional Railways, according to a special 
statement issued by the President, had 
an operating sulplus last year of about 
$3,000,000. 

Mineral production in Canada in 1922 
had a value of $183,029,595, according 
to the preliminary estimate of the Fed- 
eral Bureau of Statistics. This is an in- 
crease of $11,106,253 over the previous 
year. Only twice has this total been ex- 
ceeded, although it falls considerably 
below the peak of $227,859,000 attained 
in 1920. Gold was $25,446,717, an in- 
crease of 32.8 per cent., while silver, at 
$11,891,560, made a gain of 40.1 per cent. 
Nickel is valued at $6,123,771, a decrease 
of 9 per cent. and copper at $5,797,270, 
a similar decrease. There was a slight 
decline in coal production owing to in- 
terruption by labor troubles, the value 
for the year being $66,486,025. There 
was a marked increase in lead, the value 
at $6,789,690 showing a gain of 77.3 per 
cent. Zinc had a value of $3,223,681, an 
increase of over 30 per cent. Ontario led 
all the other provinces both in total pro- 
duction and in increase over the previous 
year, the former being $65,370,366 and 
the latter $8,013,715. 

Last week, after an inactive period, 
several new bond issues were placed on 
the market. City of Windscr sold two 
issues aggregating $760,230, one being 
5% 10-year bonds, which sold at 99.582, 
and the other 5% per cent. 30-year 
bonds, which realized 100.535. City of 
Vancouver sold $275,000 5% pe. rent. 15 
to 40-year bonds at 99.947. i‘ocal new 
bond issues in Canada in February 
amounted to $51,135,221, compared with 
$42,647,841 in January and $13,153,602 
in February, 1922. 
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demption of matured paper in excess of 
new discounting. 

A slight decrease is noticeable in the 
amount of loans against collateral. 
Loans were made by the Austrian sec- 
tion not only against bonds, but against 
stocks currently quoted on the Stock Ex- 
change. The latter loans are forbidden 
by the statutes of the Nationa) Bank, 
which exclude stocks from the list of 
acceptable collateral. In assuming this 
item it was necessary for the National 
Bank to take over only those loans se- 
cured by authorized collateral. No as 
sets classified under “ securities" were 
owned by the bank at the date of its 
first statement. 

For the time being, discounted treas- 
ury bills will be carried in the present 
form. As soon as arrangements have 
been completed for converting these into 
an interest-bearing debt of the Govern- 
ment they will be so designated. Little 
change in their amount is expected until 
the Government begins the reduction 
foreseen in the bank’s statutes, which is 
<earcely possible in the present condition 
of Government finances. A decrease of 
one millard crowns was made at the end 
of December from funds coming into the 
Government’s possession through pay- 
ment of an installment of an earlier 
forced loan. 

The loan debt of the Government, when 
finally determined, will include not only 
the amount of treasury bills shown 
above, but, in addition, some 25 millards 
bearing interest at 6 per cent., sold to 
investors, who have not yet presented 
them for redemption. In accordance with 
its statutes the bank is obliged to re- 
deem these bills on presentation, looking 
to the Government for compensation. 

The item “Obligation of the Aus- 
trian section to the National Bank, 
arising from claims of the Austrian sec- 
tion against the liquidation funds of the 
Austro-Hungarian bank” has its origin 
in a cla... .f the Austvian Government 


against the hy ‘dation property of the 


former bank, against which banknotes 
have been advanced. When the property 
in question is turned over to the Austrian 
Government, the bank’s claim will be 
paid. 

The item “miscellaneous assets” is 
composed of a number of current items, 
such as the bank’s deposits with other 
banks, &c. Under this item also for- 
eign exchange too unstable to be classed 
with the bank’s reserve is included. It 
is the aim of the bank to keep the re- 
serve at or above the legal minimum, 
the funds necessary for this to remain 
untouched for current use so far as pos- 
sible. Sound currency holdings in excess 
of those required for reserve purposes 
may appear under “miscellaneous as- 
sets,” together with holdings of unstable 
currency. Should-the reserve be in dan- 
ger of falling below the legal minimum 
the bank’s holdings of unstable currency 
could at once be converted into sound 
currency and applied to the “reserves. 

The “ miscellaneous assets ” appearing 
in the first statement of the national 
bank are only about half of those shown 
in the final statement of the Austrian 
section. The difference is a matter of 
arrangement. The Austrian section car- 
ried under “ miscellaneous assets” for- 
eign currency and exchange, sound or 
otherwise, belonging to the Devisenzen- 
trale. The National has transferred 
these funds, so far as they consist of 
sound money, to its reserve account. 
Certain of the “miscellaneous assets ” 
of the Austrian section were connected 
with liquidation proceedings or past 
transactions pending settlement, and 
were not taken over. 

The recent catastrophic decline of the 
German mark wofked no injury to the 
Austrian National Bank. While the 
bank’s holdings of marks are reasonably 
large, its obligations payable in marks 
are greater, so that the reduced value of 
its mark holdings involves no loss to the 
bank. 

Adjustment for gain or loss by ex- 


change are made under “ miscellaneous 
assets’ and “ miscellaneous liabilities.” 
According to the bank’s statutes its 
metal and sound currency reserves are 
converted to paper crowns on the basis 
of the average exchange for the last 
half of 1922. Correction to the exchange 
of the day is made under “ miscellaneous 
assets,” where, as at the present time, 
the adjustment is to the bank’s advan- 
tage. In the first statement, conversion 
of reserves on the basis of the six 
months’ average yielded a figure ap- 
proximately 10 per cent. below that ob- 
tained by conversion at the day’s ex- 
changes. This method, however, is con- 
sidered to provide a more stable basis 
for conversion and to show more clearly 
the reserve ratio. 

The capital stock of the bank appears 
under “ liabilities’ as 385 milliard paper 
crowns, the equivalent, on the basis men- 
tioned above, of 30 million gold crowns. 
It will be remembered that 1.5 million 
gold crowns of the capital stock was 
withheld from public subscription to be 
used in the purchase of buildings and 
equipment of the Austro-Hungarian 
Bank. At the present time stockholders 
of the former bank are not unanimous 
in their desire to dispose of the build- 
ings to the new bank, as these are prac- 
tically the only tangible assets left from 
their former property. We are told that 
if the attempt of the National Bank to 
buy the buildings fails, a rental agree- 
ment will be concluded. 

The note circulation assumed by the 
National Bank -was 4080.1  milliard 
(paper) crowns. By Jan. 7 a decrease 
of approximately 26 milliard crowns had 
occurred by the retirement of matured 
commercial paper and an increase in de- 
posits during the week. 

The statutes specify that, after the 
bank’s capital has been fully paid in, 
the bank note circulation and deposits of 
customers must be covered by 20 per 
cent. of metal and sound currency 
during the first five years. Until the 


resumption of specie payments discount- 
ed commercial paper and collateral loans 
may be counted as reserve if necessary 
to meet the requirement. While it is 
not considered that the bank’s capital 
is fully paid in until its holdings of dol- 
lar Treasury bills are redeemed by the 
Government in June, it is the aim of the 
bank to maintain the required reserve 
during the intervening months. 

Considering the metal and sound cur- 
rency reserve, the outstanding payments 
on capital stock, commercial discounts, 
collateral loans and discounted Treasury 
bills appearing in the above statement 
as cover for the present note circulation 
and deposits, a 100 per cent. cover is ef- 
fected. When the reserve clause comes 
into effect the Government loan debt, 
with which discounted Treasury bills are 
funded, will not be regarded as cover for 
the note circulation, though a corres- 
ponding amount of notes in circulation 
for which cover is required is deductible. 

Demand accounts, which include de- 
posits subjéct to immediate withdrawal, 
show a regrouping of items in the first 
statement of the National Bank, by 
which certain obligations which have not 
appeared as such are now placed in this 
category; for example, the “ Sicht-Kas- 
senscheine” or demand certificates 
(cashier’s checks) of which a_ small 
amount has not yet been redeemed. 
These items are on the same basis as 
circulating banknotes, so far as metal 
and sound currency reserve require- 
ments are concerned. 

The liquidation obligation appearing 
in the statement of the Austrian section 
has been extinguished. 

A regrouping is shown in the “mis; 
cellaneous liabilities” of the bank, 
which consist for the most part of the 
bank’s obligations not subject to pay- 
ment on demand. 

No change in the bank’s discount rates 
has been made, Mr. Allport adds, nor 
is it considered that there is any ooca- 
sion for a change at the present time. 
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The 


Special Correspondence of The Annalist. 

WASHINGTON, March 17. 
HERE has been wide- 
spread discussion re- 
cently of the opportu- 
nities for American 
business to improve 
its position in the Far 
| East. Some experts 
4 hold that the Far 
East presents even 
more interesting pos- 
sibilities than Latin America, with the 
chance of establishing relations which 
will prove permanent. The unsettled 
conditions in Europe, it is suggested, 
should aid a Far Eastern move by 
American business just as, temporarily 
at least, they have aided American en- 
terprise in Latin America. 

There is begun here, accordingly, a 
survey which will be continued next 
week, of conditions in the Far East, in- 
cluding China, Japan, Australia, the 
Philippines, Dutch East Indies, British 
Malaya, Siam, French Indo-China and 
India. 

Reports on conditions in China re- 
ceived by the Department of Commerce 
have been favorable. The Chinese cus- 
tom’s revenue for 1922, it has just been 
announced, amounted to 58,600,000 
Haikwan taels (average rate for 1922 
$.8197) or 4,000,000 taels in excess of 
1921 figures. Chinese-American trade 
for 1922 is estimated at $235,000,000, 
an increase of $26,000,000 over 1921. 
The figures for these years, covering 
one of the darkest pericds in China’s 
economic and political life, indicate a 
trade development in the face of tre- 
mendous obstacles and justify much of 
the optimism which has been expressed 
by China enthusiasts. 

Exchange in 1922 was steady over a 
considerable period. Prices have been 
firm for some time, with a slight up- 
ward tendency. Labor troubles are at 
a minimum. Stocks of goods are gen- 
erally low in all lines, especially in the 
interior, where brigandage, troop move- 
ments and transportation difficulties 
kept trade almost stagnant in 1922. 
Crops throughout China in 1922 were 
the largest for some years. Tea and 
silk had an exceedingly profitable year 
for Chinese interests. The United 
States has been taking an increasingly 
larger share of China’s silk, while Eng- 
land, the United States and Russia were 
active purchasers of China’s tea in 1922 
for the first time since 1914. With a 
bumper rice crop, prices of this im- 
portant Chinese foodstuff reached new 
high points in 1922 as 4 result of specu- 
lative activities “immediately after the 
harvest. Prices have since receded to 
normal and the cost of living is now 
only slightly in advance of prewar 
figures. 

China’s finances were in a precarious 
condition last year. A domestic loan is- 
sue of $96,000,000 Mexican, contracted 
at almost prohibitive cost to the Gov- 
ernment, relieved the situation some- 
what. The basic financial condition of 
China, however, is sound and the finan- 
cial problem is really one of administra- 
tion. The revision of the Chinese cus- 
toms tariff, with the increase scheduled 
for the near future, a probable interna- 
tional loan providing for expenditures 
only for administrative needs under 
close supervision, and several other fac- 
tors in the process of consumption, give 
China a considerably brightened outlook. 

Business in China flourishes amid 
surroundings which would stifle trade 
in many another country. Trade eon- 
tinues to increase despite the continu- 
ously depressing political _ situation, 
which has divided China into several 
groups: of questionable allegiance. A 
provincial autonomy, ignoring Peking, 
has been established in the North by 
Chang-Tso-Lin. South China has heen 











proclaimed as the Republic of the South 


Outlook for American Trade in 


By Rodney Bean 


« In Two Parts—Part I. 


and the recent return of Sun Yat-sen to 
Canton threatens to postpone for some 
time any reunification of China. The 
Province of Fukien is under Japanese 
influence, which refuses to recognize 
Peking as the central Government. The 
Soviet. Government has penetrated China 
with agents and propaganda, but the 
danger of this influence is not consid- 
ered very serious, as the inherent stabil- 
ity of the Chinese is expected to prevent 
any marked progress detrimental to 
China. The continued expansion of 
trade and industry, under these diffi- 
culties, causes speculation as to the po- 
sition China would attain under a uni- 
fied and stable Government. 

The United States Congress under- 
took, in the passage of the China Trade 
act last September, to encourage the in- 
vestment of American capital in China 
by. granting tax exemptions on the 
profits of American business done in 
China. The act has not heen effective, 
however, as only two out of some 
412 American companies operating in 
China have incorporated under it. The 
chief difficulty has been that only Amer- 
ican capital actually resident in China 
is eligible under the China Trade act for 
the corporation tax exemption. An ef- 
fort to amend the law in this particular 
at the last session was approved by the 
House, but failed in the Senate jam 
which marked the closing days of the 
session. Amendment of the China Trade 
act to put American concerns operating 
in China on a parity with their foreign 
competitors will be presented to the next 
Congress by the Department of Com- 
merce, and its adoption is expected great- 
ly to increase the investment of Amer- 
ican capital in China. The British, un- 
der Hongkong ordinances, now enjoy 
complete tax exemption on business done 
in China. Many American ocncerns 
have found it more advantageous to in- 
corporate under the British law than to 
operate under the American statutes. 

Since it is only within the last few 
months that excessive stocks of all kinds 
have actually passed into consumption, 
the China market is now in the best po- 
sition since prewar days. 


HE situation in Japan has attracted 

very considerable interest. Economic 
conditions exhibited an unhealthy ten- 
dency last year, and the situation was 
critical at times, notably during the clos- 
ing months of the year, when a crash 
was averted only through the employ- 
ment of various expedients. While a 
pronounced relaxation of these condi- 
tions is distinctly in evidence at present, 
the apparent improvement iis largely due 
to artificial and temporary measures, 
rather than to radical adjustments on a 
sound economic basis. Many of the un- 
favorable effects of overexpansion of in- 
dustry and overextension of credit dur- 
ing the war and afterward still remain 
factors in the Japanese situation by 
reason of the continued effort gradually 
to absorb losses through maintenance of 
prices, instead of writing them off, as 
has been done in other countries. 

To protect manufacturers and mer- 
chants from normal losses due both to 
changed world conditions and to _les- 
sened demand for Japanese products, 
the Japanese Government has en- 
couraged the curtailment of .production 
and the artificial maintenance of high 
prices. The continued carryover of 
large debits through further Joans and 
extensions by the banks has also con- 
tributed to the unstable financial situa- 
tion. At the end of last year Japan’s 
position in foreign trade was: much im- 
proved. Commencing with an unprece- 
dented excess of imports over exports, 


the year closed with monthly exports, 
principally raw silk, exceeding imports 
by a comfortable margin, although 
gains in the latter five months were not 
enough to show a favorable balance fo 
the year. Trade with the United States, 
however, showed a favorable balance of 
135,969,455 yen (one yen equals $.4985) 
for the year. 


APAN’S foreign trade for 1922 ag 
gregated 3,525,004,000 yen, as com 
pared with 2,866,991,000 yen in 1921 and 
4,284,523,999 yen in 1920. Exports in 
1922 totaled 1,636,232,000 yen, as com 
pared with 1,252,837,000 yen in 1921 
and 1,948,394,000 yen in 1920, while in 
ports amounted to 1,888,772,000 yen, 
compared with 1,614,154,000 yen in 1921 
and 2,336,174,000 in 1920. When the 
recession in world prices is considered 
the volume of Japanese trade last year 
assumed a somewhat stronger position 
than the foregoing comparisons would 
indicate. The United States was 
Japan’s best market, as was the case the 
two preceding years, exports to thi 
country aggregating 731,964,341 yen, a 
compared with 496,283,879 yen in 1921 
and 565,107,126 yen in the preceding 
year. In the import trade of Japan the 
United States has also held first place 
for the last three years, with British 
India, Great Britain, China and Kwang 
tung ranking next in the order indicated 
In 1922 the United States sold Japan 
products valued at 595,994,885 yen. Ir 
1921 imports from the United State 
amounted to 574,400,9°5 yen, and in 1920 
they were valued at 873,182,251 yen 
The favorable trade balance which 
character:zed each of the months in the 
second half of last year gave way in 
January of this year to an unfavorable 
balance of approximately 54,000,000 yen 
December’s favorable balance amounted 
to 15,000,000 yen, though the trade of 
January, 1922, had been unfavorable to 
the extent of 91,000,000 yen. Exports in 
January of this year were valued at 114, 
000,000 yen, as compared with 158,000, 
000 yen in the previous month and 87, 
000,000 yen in Janutry of last year. Im 
ports for January this year amounted 
to 149,000,000 yen, as compared with 
143,000,000 yen in January, 1922. 


As to the outlook for this year the 
dominant factors in the present situa 
tion are high production costs and high 
prices of commodities. The Government 
has instituted an economy campaign. The 
economy Measures leave untouched some 
of the basic causes of high 
namely, the artificial maintenance 
price levels through Government sub 
sidies and through agreements among 
manufacturers to curtail production; 
high tariffs on staple commodities which 
cannot be produced economically in 
Japan; Governmental participation in 
pools to keep up the price of leading 
commodities. Other leading elements in 
the economic situation are waning mar 
kets for Japanese products as European 
competition becomes more active, labor 
unrest, especially among the agricultural 
classes, and the failure of merchants, 
manufacturers and bankers to write off 
their losses. 


prices; 
of 


While the increased foreign trade of 
1922, as compared with that of 1921, to- 
gether with the tendency of the excess of 
imports to diminish gradually, are hepe 
ful signs, it is evident 1923 will be a 
period ef serious readiustmen of condi- 
tions and policies, with the. pussibility of 
a gradual increase in the export trade 


and a revival of industrial activitv 
within the country, 
Conditions in general in Australia 


have been favorable. Last year closed 


the 


Kar East 


finances sound, steadily in 

bank deposits, and currency al- 

1 parity with the American dol- 

bank clearances for the cal- 

ear were £1,350,372,803, an in- 

reas f £31,301,761 over the previous 
ficial reports for the fiscal year 

> the net total revenue of 

as £14,996,358, which was 

£2,000,000 greater than the 

f the preceding twelve months’ 

1922 foreign trade—of 

United Kingdom, Canada and 

( | States are the chief partici- 
pant is £250,098,486; imports, £121,- 


77,79 i exports £128,120,694. The 
0 ar’s trade with the United States 
£31,600,000, imports from this 


amounting to £21,922,000. 
2 large degree to skillful man- 
the part of the association 
kr “Bawra” (British Australian 
ization Association, organized 
dispose of Australian wool 
carrie er from previous seasons when 


low), immense stocks of wool 

ast year at favorable prices. 

f these operations had a direct 

be stabilization of: the market 
10st important of Australia’s 


pasis of the country’s pros- 


cost of material and of labor 
ffect on the mining industry, a’- 
ports for 1922 show a slight in- 
1921 in the gold yield, name 
ounces in 1922, as against 
921. 
operative movement among 
said to have made some 
iring the year, although re- 
how deficits. In his lat- 
é ible report the Senior Trade 


Cor ner for the Commonwealth 
ites there are now.twelve co-operative 
distributing companies handling produce, 
wheat, of a value exceeding 

annually. Eleven of these 

1ave united and have a sell- 

London. 
- of Australia’s greatest needs is 


ease in the number of cultivators 
of land. Out of a total population of 
itely 5,500,000, it is stated that 
t 600,000 are primary produc- 
ist agricultural resources of 
the ry remain undeveloped. Strong 
vere made last year to induce 
of British subjects, both 
men, to Australia, to settle 
on tl] und. The tendency is here, as 
for newcomers to settle in 
h the result that unemploy- 
ent creased and the opportunities 
farming, dairying and cattle 

raising are neglected. 
In common with other countries hav- 
f industrial interests, the prob- 
lem of adjustment of wages in Austra- 
lia re is unsolved and unemployment 
ous feature of the economic sit- 
Encouragement is found in the 
pe g reported by the United States 
Trade Commissioner in Melbourne of one 
of the largest industrial concerns in ‘the 
country, after more than a year of idle- 
ness on account of labor disputes: re- 
garding wages. Reopening of this plant 
a matter of more than ordinary in- 
é ta importance, as it is said to em-, 
ploy normally a force of more than 5,000 


Owing to unfavorable weather, pros- 
pects for the 1923 crop of wheat—Aus- 
chief agricultural product—are 
not as favorable as they were earlier in 
the season and there will be less of this 
commodity to export than was expected. 
The latest unofficial but: reliable fore 
cast for the season’s yield is 90,000,000 


tralia’ 


bushels ’ 

But, taken as a whole, the outlook for 
1923 is good. Genera) conditinns in New 
Zealand approximate those in Australia. 
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The Week in the Money and Exchange Market 


Same Week Year Same Perioa 
Last Week Last Year to Date Last Year. 
Sules of stock, shares 5.089, 72° 5,988,532 9,932,734 44,902,735 Last Previous Same Weert 
<ulea of bonds, par value $45, 766,600 $91,707,450 $001, 164,180 $972,794, 700 : , ‘ Week. Week. Year to Date 1922. 
{ High 2.21 High 74.62 High 2.52 High 74.62 Giitish Con. 2'8.. 514 8%, 55%Q@5TH 39% G55% 4% 
Average price of 5O stocks..........-«+++. i Low ‘44 Low 4 low #4.51 Low 66.21 British 5% 1% 11%@101K 101% 100% 6% a8 
: ol High 77.0 High 79.43 h 77.00 - . ee = : : ms a 
Average price of 40 bonds..... paincnie ; —— os 71 oo “7 ‘0 oo 77 71 pe 73.01 British 44% : . 974@97 6% OIG 97%~@5 4404 
Average net yield of ten hich-priced bonds TZ 4. G8T% 4.626% 4.711% | french rentes (in Paris). 3. 0@57 80 58.65@58.25 59. 80@57 50 TY. SIG 58.00 
New security issues $69,695,000 $56,010,000 $774,520, 150 $359,448,000 | French War Loan (in Paris)........ ..... -73.T0@T3.00 73.10G 73.40 76. 70@ 72.00 78.95 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASic COMMODITIES 
End of February— End of January— | Current Mean Mean Price of 
1923 1922 1923 1922. | Minirnum Range, 1922. Price Other Years 
United States Steel orders, tons 7,283,080 4,141,000 6,910,776 4,241,078 Price. High. Low. 1923. 1922. 1921. 4? 
rally pig iron production, tons 106,935 58,214 14,181 52,861 | Copper: Electrolytic, per Ib.. . + -$0.1700 — $0.1700 —— $0.14625 — $0.158,125 $0.138125 $0.1275 
we ivon production, tons...... ; #2004, 187 *1,629,991 +3, 220,604 71,644,951 | Cotton: Spot, middling upland, per lb........ 5105 3120 2615 28675 2142 14725 
*Montn of February. tMonth of January } aw ; ~oOO 1 gee per 1,000...... 21.00 21.00 18.00 19.50 18.50 17.00 ' 
ement: Portiand, bulk, at mili, bbI.......... r 1.70 1.60 1.6 1.7 3. 
es _ALIEN MIGRATION | Wool: Ohio & Pa. half blood combing, per ib. .57 ‘57 $8 5 a a 
Dec., Nov. ca — \ pom June, May, | Pine: Nor. Car. Roofers 4 in., per 1,000 ft. .36.00 36.00 32.00 34.75 31.50 27.50 
Ey-® = =. p-3 Ra a ie ae pA ane Packers, No. 1 native, per Ib........ 2025 100 G25 170 1275 | 
mbound ’ at “a = , , , * Petroleum: Pennsylvania crude at well, 4.00 2.00 3.50 3.25 4.175 
Owutbound 11,000 7,077 7,192 7,527 10,448 14,738 12,537 12,025 | Tig Iron: Bessemer, at Pittsburgh, per 31.77 20.27 BO.52 20.38 271M } 
—_—— — —_——— — _ + —_— — Rubt : . . » 5 947 r. © * 
Gain or loss. $31,000 442,737 446,937 442,354 432,277 +26,502 412,239 +12,00 | gii_ gt. a ~ yeh —" aa’ gs 3s 
*Katimated. j sin areata : , ra sia — a 
GROSS RAILROAD EARNINGS AVERAGE OF WHOLESALE PRICES 
“iret Week Fourth Week Third Week Month of From Jan ! Previous —Range for a Same Week 
in March in February in February December to Dec. 31 Week. High 1921 
19 Roads 17 Reads 1k Roads 17S Road 178 Roads. llogs, medium to heavy, per cwt $8.50 $0 R25 
iz $15,904,378 $15,774,740 $12,073,882 $18,505, 79T $4,004 014,655 Steers, good to choice, per cwt On W5> i 
iwet 14,177,204 13,500, 320 12,074,500 $25,270,459 $f 3eef, salt, per 200 Ibs.. 18.(4 17.00 
a _ = - —— Pork, salt, per 200 Ibs.. 30.50 } 
iau as +$1, 727,044 +-$2, 20605, 411 $5), 242 + +870, OF, Flour, Spring patents, per bbl. 10.30 
+12.18% +165. 7% + 4.1Mi% +2. 01% Flour, Winter straights, per bbl. 8.3% 
SUMMARY OF IDLE CARS AND CAR LOADINGS oe oe Sa ar S...-- o1210 
SO ’ . : 5 
=—s AN Jan. 3. -—— an 4 lon 7 Dec. 31 Oats, No. 2 and No. 3 white $262 
a 77.003 7.051 73,848 86,714 78.858 7 981 Potatoes, white, per bushel.. 4 
March 3 Feb. 24 Feb. 17 Feb. 10. Feb. 3 Jan. 31, | Dest. trek, por bb........ 1725 
hoadines 917,895 850,225 817,778 853,20 $65,675 ates | ee ee ee 1250 
hs 7 OE te P “ Sheep, wethers, per 100 Ibs. . 6.25 
COMPARISON OF Ww EEK Ss COMMERCIAL FAILURES (DUN S) Sugar, refined granulated, per Ih 08 
- - . = , * 2 Codfish, Georges, per Ib.. . 1275 
Week Ended Week Ended Week Ended Week Ended Week Ended . ed 
March 15, 123 March 16, 122 March 17, 121 March 19, 1920. March 20, 1919 Rye flour, special patents, - St. 8.687 
Total. Over $5,000 Total. Over $5,000 Total. Over *. = Total. Over $5,000 Total. Over $5,000 Cornmeal, export, per 100 Ibs. 2.10 
oust 146 10S 176 10. x2 ™ 24 57 25 Rice, extra fancy, per Ib. “UG87> 
South 7 ? 173 lol 112 a ti rH 20 5 Beans, medium, per bushel 3 4 
West 10% ri 1m 1 Mi “ 2s 1 Bi 19 Apples, extra choice, per Ib.. 1125 
Pacific na ; we 33 27 165 u0 7 19 7 Prunes, 60-70s, per Ib. om 
a Py in pens a alee ee Itutter, extra creamery, per Ib Th { 
v8 7 20 Bas a0 277 15 4 48 141 Mi Butter, dairy, per lb.... ve 4% 
‘annda 2 1 on" 45 34 18 16 7 16 9 | Cheese, State, whole milk, per Ib 2875 
FAILURES BY MONTHS | Coffee, Rio No. 7, per ib.. m 058125 | 
. 
- -February—— - Two Months —_——_—_—_—_ | OUR FOREIGN TRADE 
1023 192: 1923 1922 1921. | ———Oc tobe r——_—— ——_——_September. ——___ Ten Months——_—— | 
Number 1,508 2,331 3,084 5,054 4,536 | 1922. 1921. 1922, § 922. 1923. | 
Lialilittes $0,627,939 $72, 603, 303 $580,838, 136 $146,404,173 $112,980,080 Exports + eae ayn n4 Sea ae $3,107,810,484 $3,894,540,464 
Un cadkionapaad #319 000, '292,165 2 
BUILDING PERMITS (BRADSTREET’S) ascent -_ 5 _2,560,501.701 2,060, 704.039 
Februsrs January December —__. | Excess of exports... $51,720,154 $155,323,186 $15,093,286  $145,570,958  $538,218,692 $1,833,836,435 | 
men 1923. 1923 i22 r 122 121. November exports, $380,056,000. December exports, $344,000,000 | 
ti Cities 148 Cities 1) Cities. 1) Cities. 153 Cities 153 Cities *Imports for nine days of ‘September under the new tariff law, and amounting to $69,000,000, de | 
S216, 748, 17 $144,011, 004 $193,996, 27: 140, 183,776 224,550) 000 $136,124,811 ducted from October and added to September. | 
| 
| 
| 








AND DOMESTIC EXCHANGE RATES 





























COST OF MONEY—NEW YORK FOREIGN 
} J 
Call Time Loans Six Com. Dis. | me . .B.. ye. Montreal ae quoted at $2.32061.7 : : ae foliows" New York were quoted at $2.32@$1.75 premium. The 
> - ~ 
Seane 60-90 Daya Stee. 4-6 Mos. of ex a: oa the principal foreign c omere ast wee P ___ CABLES t 
Last week A, @4', Tyee iy Bee % 54as Normal “Last Week. Prev. Week Yr. 1923. Same Wk., 1922. “Last Week. Prev. Week Yr. 1923 Same Wk., 1922 
p ican oicaen : nian Exch'ge High. Low. High. Low. Hich. Low — Low. High. Low. High. Low. High. Low. High Low 
Previews werk B04 G5 Gas 54a 4.8665—London 4.70% 4.68% 4.70% 4.09% 24 441% 4.40% 4.27% ATI 4.8% 4TH 4.69% 4.72% 4.62% 4.40% 4.28% 
Year te date. 6 «3 Atay 54 a4% 4@4% | 19.28 —Paris 6.35% 6.02 6.12% 6.02 7.4 5.76% 9<£.07% 8.72 6.36 6.02% 6.12% 6.024% 7.44% 5.76% 9.08 8.72% 
Same week rez 4 “3 5 @4% 5b @4% 5 @4% 19.28 —Heigium. 5.37% 5.18% 338% 5.20', GN2% 5.18 5.51% 8.19 5.38 5.19 5 34 3.21 6.83 5.13% 8 52 8.20 yi 
Same we w21.. + «e Tk@7 : Kat 19.28 —Switzerland 18.64. 18.60 18.69 18.68 ISM 1852 19.50 19.30 1866 18.62 18.71 18.65 18M 15.54 19.52 19.32 
; = [= — he %aT% | 19.28 —Italy....... 4.8% 4.77 4.81 4.73% 5.24 4.62% 5.14% 484% 4.838% 4.77% 4.81% 4.63% 5.15 4.85% 
49.29 —Holland.... 49.58 39.40 39.58 39.45 39.70 3.12 38.05 37.20 39.68 39.45 39.63 38.10 37.21 
19.30 —Greece,.... 1,18 1,14 LO 108 = 14 1,08 455 445 1.21 1.17 1.14 4.57 4.47 
BAN 19.30 —Spain...... 15.54 1.37 15.00 «15.50 182 1S 15.67 15.30 15.55 15.39 15.62 15.72 15.31 
K CLEARINGS 26.80 —Denmark.. 19.28 19.09 19.25 19.07 20.61 18 33 21.30 20.85 19.31 9.11 19.27 21.35 20.0 
‘ 2 on ‘ evan «98s on o% 93578 26 8h om a on a 
Entire country, estimated from complete returns from cities a = act ona 26 os 26.63 ao anae — a en oa én oa nn ~ ae ~ a. 
ae er = ° Abo a Ss. 40 A . & oy + ‘ . 
‘epresenting 92.3 per cent. of the total Percentages show 31.41 —Russia*.... 03 02% 03% 01% 25 1h 12% 07% 1m 07 04% 
caanges from preceding years | 48.66 Bombay.... 31.81 ; 41,62 82 a 31.00 = 27,75 B7.75 41.03 31.45 31.875 27.875 5 
1923 P.C. 1922 p.c.| 48.66 —Caleutta... 31.81 21, $1.02 842% BLOG) 87,75) 87.75 39.93 | SEL BL.BTS 27.875 
esas k — , oedeheaee ,- | 18.00 —Hongkong,. 55.88 = Mi. s 54.425 55.88 52,58 539.50 53.375 56.00 55.75 = 54.575 Th 53.625 
on Wee $8,282,000,000 + Kut $7,026,000 000 42.5 .. —Peking S125 0. 80. TR.7h S125 76.00 76.00 74.50 81.375 30.00 80.47 STS 76.10 
Week before §,010,000,000 + 19.2 6,730,000,000 —0.4 } 108.82 —Shanghai.. 76.63 9 75.2 3. 74.62) 76.65 70,78 71,85 71.00 74.75 Wes 75.75 1 71.50 
Year ta dete SS S08 0 OO) +144 77,628,000 000 4.7} 4983 —Kobe,..... 40.3] 48.31 48.3 41 45.81 48,25 47,875 47.375 48.43 48.45 48.45 A} Ai 47.50 
49.85 -—Yokohama. 45.11! 48.81 40-91 48481 S881 2 48.280 47,37) 47.875 48.45 AN4B 4K 43 ‘ Me 47.50 
30.00 —Manila,;. .. 30,75 MEG2) MNT 50.75 M75 O25 47.375 47.375 31.00 50.75 51.00 51.00 5.00 47.50 
BAR GOLD AND SILVER 42.44 —Bue,- Aires. 37.20 37.02) 87.80) 87,0) 87-05... SOM 87.00 85.31 87.250 87.07 47.3 38.00, 36.90 37.06 
| 33.35 Rio. 11.25 11.20 - 11.50 130 11.80 11,25 13.99 13.68 11,30 11.25 B 3 11.85 ..,11,30 14.00 
Bar Gold Bar Silver Bar Silver | 23.83 -—Germany. OO48% 0048 OO51% 0044 0145 0020 38 dw OO4S% .0O4N LOK 0044 14s 020 38% 
in London in London in N. ¥. 20.45 Austria. . M14, § .0014% 014% 00144 014% O14 O10 01% , 014% 00144, 0142 00144 0014% 0014 u2 4 
Saant Wook . 7a We $2 baee ny on ae 23.%3 —Poland..... ee, «=e «2 Ry, ren 02% 02% .0025% .0022% 23% .00224% .0058 A020 as 
ed ' =. S2Ad@S24d BUCH | S55 —Czechosiov. 2 2.7) ONT OTN OM L732 OT 80 TRI 
feviows week. Mas Td@ STs 1d SWQdGRifjd —GTKcOtt\e | 19.30 —Serbia..... 1.07 13% 1,92 104% 1,12 m7 1,40 1.27 1% 1.02% 1.12 1.04% 1.12 70 1.41 
Veur to dat hs id@e STs fou RL LdGBRd = —- GT QearteRe | oo 4 ee = - — > — = 2 ha ~) = 2 - 7 — , 2. dl 2 o~ 2.18 
Sane eer) pe « P on ae " dial 9.0 tumania. 40% P ARYL ih WK ai 7 74% 4k 4s +h 77 
Roe, Sirk: IEE in Gate Ke td SHLANMRA §=SCHEMC! 390) —ttungery... 2% Mh OK 0% ORK OK momma 
we week, ENZTAOis Gate 10s deez ST Keane | *The fimures iven under “ demand“ are the offered and bid prices for 300-ruble notes, while those under “cables " are for 10%-ruble notes 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken li 1 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply 
so that the record can never be brought to the date of publication. The chart records the last figur¢ iblishe 
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Week Ended Saturday, March 17. Bank Clearings By Telegraph t 
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Central ——_ Last Wee Year to Date———— or 
Reserve Cities 1923 1922 2. 1922 Other Cities 1923 1922 1923 1922 
a eee $4,333,978,595 $4, 229,800,689 — $48,292,45N,8N1 —-$43,935,651,177 | Buffalo ........ Jcestccs O66 C0776 $37.90 $4€N, 454,426 $346,512,070 
SY Suita lecheiacdcc 643,338,101 528,335,070 6,724,783, 108 5,453,079, 944 | RI Soc cmisssee < 79,359,000 62,94 747,262,000 398, 1,794 
- —- Columbus, Ohio ....... : 13,116 110.120.8300 152.697.500 
Total, 2 C. R. cities. .$4,977,316,696 $4,758, 135,759 55,017,241, 989 $49,388,731,121 le ae pk in.0 225 (NOU 204 OKs, 8710) 
aaa 4.6% 11.4% EGG AMOOIES «5 oo 5c cs sac se 00.4 $56,063,000 1,002;762,000 
Other Federal Reserve Cities Ps, ee cae su 301,791 209,132,867 
PN eG Gia sn 00-0201: $61,418,566 $45,262,716 $582,462, 160 $431,319,205 | Milwaukee .............. 7,18 SS,185,789 417,716,091 
ER 436,000,000 310,000,000 4,192,000,000 3,148,000,000 | Omaha ..........0 00° 0g 182 531340 392026 280 
a eeeeenes 114,289,287 9,696,360 1,1: 871,153,436 | St. Paul .............. .  - 87,625,753 P56, 2 69,247,157 310,290,155 
Kansas City, Mo...... . 140.206,386 142,225,364 1, 1,4 rs OS aa eee 45,469,605 $2,064 3.128579 339,115,377 
Minneapolis .......... ee 73,704,979 66,329,975 637,276,420 | Washington ............. 20,938,053 19,74 “7 209,682 95,571,135 
Philadelphia aes ed = 000,000 430,000,000 4,404, "000 000 ’ , ’ 
po Pee 98,000 40,222,000 "764, 359,000 431,748,000 — ae ‘Tie 
8 Pranciaco ........ “ 165°700 000 144,700,000 1,682,800, 000 1,446,900,000 
an Pyanciece wae _— : ~ exemninasensie ween. Th cities. ...... $22,845,430 $434 174,572,909 $4,168 259,148 
Total, S cities...... $1,516,918,218 $1, 268,936,421 $15,612,454,073 $12,698,698, 556 SEE: A504 vGa<6s 00ers 20.3 24.1¢ 
Increase ....... Acree es 19.5% 22.9% ae ae Ale 
Total, 10 cities.... “36, 6,494, 234,914 $6,027,072,180 “$7 0, 629, 696,062 2, 087,429,677 Total, 21 cities..... . $7,017,080, 344 $6,461, 65 804,268,971 $66,255,768 S24 
DEED wiaande 4 cesie 1.7% 12.1%, RN ie Gy ccines 6 kn S.6% 14.49, 
Actual Condition Statement of the Federal Reserve Banks March 14 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dis s : I co 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. > Louis. Mi ona ae i Dallas. San Fr: n co 
Gold reserve ..... $232,011,000 $1,052,890,000 $220,867, 000 $203,696, 000 $98,830,000 — $135,544,000 $490,081, 000 &S1 6X" 000 $37,973,000 $247.6 
Rediscounts ...... 22,072,000 176,173,000 40,890,000 26,195,000 17,754,000 2,001,000 46,804,000 1 489.000 1,254,060 10 247.4 MK) 
Bills on hand.... 67,042,000 244,746,000 82,977,000 78,369,000 44,242,000 27,526,000 108,273,000 29, 148. 000 1.006.000 '7,582, 000 i 
Due members .... 123,303,000 724,458,000 115,378,000 162,684,000 61,349,000 57,106,000 281,017,000 74,054,000 2195 00K 13,496,000 
Notes in circul'n. 202,290,000 167,169,000 202,025,000 230,512,000 84,976,00u 124,317,000 391,487,000 86,936,000 355,885, OOM ‘ $0,381,000 
Ratio of reserve.. 73.4% 82.2% 71.0% 6% 73.5% 77.2% 75.3% 71.26 i4 30.19% 
Federal Reserve Bank Statement Statement of Me mbe r Banks 
Data for Federal Reserve Cities and rve B 
Consolidated statement of condition of twelve Federal Reserve Banks compares ; on “ New ¥ York . a saan: eetsiainnae 
as follows: Mar. 7 Mar. 7. Feb. 28 
RESOURCES— Mar. 14, 1923. Mar. 7,1923. Mar. 15, 1922. Number of reporting banks.. 6 49 49 
Gold and goid certificates..............s0++-- $313,211,000 $31 1,550,000 $321,283,000 Loans sec, by U.S.Govt.oblig’ns $78,070,000 $ $35,095,000 $37,201,000 
Gold settlement fund—Federal Reserve Board 638,208,000 645,28 5,000 484,180,000 een! by — - bonds 1,460,990,000 409,029,000 407 102,000 
other loans and discounts.. 2,137,150, 00% 654,343,000 
a —— Total loans and discounts... 3,677,210,000 1,098,467, 000 : 872, 
¢ . or = U. S. prewar bonds......... 37,815,000 3,361,000 3,050,000 
Total gold held by banks..............-. $951,419,000  $956,835,000 $805,463, 000 zo 15,00 }, 361, 
Gold with Federal Reserve agents.........--. 2,068,613,000 2,074,043,000 2,000,124,000 | U. 8. Liberty bonds. ...... yr ye ig pgs yin yi 
Gold redemption fund EARN 58,262,000 52,763,000 80,435,000 | U. S. Treasury bonds..... 34,795,000 5,439,000 380,000 
. U. S. Victory & Treasury notes 483,347, 001 101,586,000 82,216,000 
— — U. S. ctfs. of indebtedness $3,889,004 12,285,000 12,490,000 
> ~ 3 curl s 5423. 290.00) 4 8 672 ) 
Total gold reserves ......2..scscseecesees $3,078,294,000 $3,083,641,000 $2,976,022,000 | 2ths Peron seceding Pag oan Rg ged > G0) 1,448 SeT OD 1,428, a ae0 
Reserves other than gold 118,275,000 117,633,000 125,375, 000 ee ag bal. _— F. R. Bank —— 000 On 150,675,000 
"as a. eae ; 37,209,000 6E 6,00K r ; 
—— Se Se — Net demand deposits. . 4,319,334,000 4,4¢ 1,037, 673,000 1 030, 135,000 
Time deposits ... Se 571,136,000 70,822,000 367,688,000 
PRE REE ES ER $3,196,569,000 $3,201,274,000 $3,101,397,000 | Government deposits } 38,591, 000 1, 00 "8'942"000 8,942,000 
TERRE GRO gn once c ta ciicsevtscvenneseres 67,917,000 70,144,000 s Bills payable, &c. ........ : 131,655,000 18,666,000 19,776,000 
Bills discounted—Secured by U. S. Govern- All other ......-...--. se eees 17,323,000 3,331,000 6,410,000 
i GE se Sinks 60:46 Gist ae same w aed 361,286,000 330,093,000 229,068,000 . a tie eas . 
Other bills I oc 363 ct nsec ce cececaceds 251,773,000 241,394,000 362,662,000 oo Reserve Branch Citiee— 
Bills bought in open market................ 225,416,000 218,886,000 87,311,000 ~ i tetiinn tm Mar. 4 i Mar. 7 Feb. 28 
a er 0 0 g anks Pe) 207 ’ 
— LD Loans sec. by U.S.Govt.oblig’ns $182,865,000 < $48,972,000 
Loans sec. by stocks and bonds 2,693, 162,« 47,861,000 
Weta BES CM MORE .nciscsvciccscceseuces $838,475, 000 $790,373,000 $679,041,000 All other loans and discounts 4,723,079,000 — 4,¢ 8, 010) 1,548,900,000 1. 
United States bonds and notes............... 160,679,000 157,976,000 215,093,000 Total loans and discounts. 7.599,106,000 6 7 ,OMm 2,145,742,000 2, 
United States certificates of indebtedness... 184,034,000 186,911,000 383,274,000 U. S. prewar bonds.... : 00,218,000 ( ) 77, 098,000 
Municipal warrants pi. cehe ges ateaeenetesan, ~ Seavadaee - beamed 102,000 U. S. Liberty bonds...... 638,906,000 , 250,608,000 
U. S. Treasury bonds.... 63,987,000 3 M) 26,467,000 
es ee oe re U. S. Victory & Treasury notes 725,551 , 04 4 wie 138, 674,000 138. - 000 
oF aD ee ox — U. S. ctfs. of indebtedness. 70,457,000 13 33,412,000 32,497,000 
Total earning ND 6c dehaddeineteeenabe $1,183, 188,000 $1,135,260,000 $1,27 7,510,000 Other loans, stocks & securities 1,189°890,000 14 74,689,000 B78.451,000 
GE ORUNENNS gc voc cccccccdsscsassncsaccneas 48,108,000 47,937,000 38,005,000 Tot. loans, discounts & invest’s.10,388,015.000 1¢ 9 4 On 246 690 000 248 942 
Five per cent. redemption fund against Fed- < co ~ sae "( Py vn ann GAA am - 
eval Fcserve. Bank notes 291.000 311.000 8.003.000 Reserve bal. with F. R. Bank 999, 136,000 115, 997, OM 228 804,000 233, 
Page: CTV WORK BOWS 22000 cessesssesse . a ae pos Cash in vault ... ae: 142,987,000 50,022, 000 37,508,000 
CGS OED oc ccc cccccepecvecsewcsccecte 689,039,000 618,956,000 607,795,000 Net demand de osits 7. 786,082'000  7.908'¢ ++ 1.890'92 000 899,182. 000 
ee errr peers ere 17,348,000 17,113,000 15,310,000 " Pp alex "ona nee 017 10n pd try 1,899, 182, 0 
Time deposits ........ ES 1,874,052,00 1,81 “ 1,163,260,000 1,152.877.000 
— Government derosits .... 74,546,000 4,339,004 16,635,000 6,550,000 
Bills payable, &c........ ; 185,961,000 "V2, 1 100 43 244, 000 is 173,04 0 
GEESE OS CPP PE PETE TE $5,202,460,000 $5,090,995,000 $5,048,022,000 7 Al other .......... 83, 738, OO OOH 23,003,000 23,399, 000 
LIABILI TIES— Other Selected Citiesx— 
¢ a nina San weds hualekaGew ea oma oe es 000 $108,852,000  §$103,946,000 Mar. 7 Feb. 2s 
et gee ceeccccoccovccccecs 2 000 218,369,000 215,398,000 Nuinber of reporting banks 311 311 
SE A IEE goa nsens oseeesnsbesoe 4s 42,442,100 38,778,000 16,789,000 | Loans secured by United States Gove $40,332,000 $43,512,000 
lember bank—reserve account................ 1,932,714,000 — 1,879,697,000 —1,845,493,000 | Loans secured by stocks and bond $76,342,000 468,797,000 
GEC GOPOslts once ccpecsecccssceveccccessecs 20,633,000 24,392,000 51,181,000 | All other loans and discounts 1,373,405,000 — 1,357,965,000 
ae Total loans and discounts 1,890,079,000 —1,870,274,000 
United States prewar bonds 106,253,000 106,261,000 
NN a. 555 nckvnodincenbimesatl $1,995,789,000 $1,942,262,000 $1,913,463,000 | United States Liberty bonds - 170.822.0090 =, 635,000 
Federal Reserve notes in actual circulation.. 2,242,902,000 2,256,302.000 * 188,593,000 | United States Treasury bonds 23,002,000 23, 299,(K%) 
Federal Reserve Bank notes in circulation— ’ hid i a United States Victory and Treasury note 78,188,000 77,599, 000 
a shou 50 hex G's caigsasse'a ste Wes Dale 2,599,000 788,000 78,029,000 | United States certificates of indebtedness 13,225,000 19,290, 000 
Deferred availability items .......222/22222! 621,433,000 5495 Onis 000 529,912,000 | Other loans, stocks and securities. 421,456,000 | 422,754, 0000 
All other Habilities Ee 12,885,000 12/309 000 "18°'679.000 | Total loans, discounts and tnyestment 2, 703,025,000 — 2,689,113,000 
per coe a " 18,679,000 | Reserve balance with Federal Reserve Bank 175,074,000 —~ 169'221.000 
- { Cash in vault .......... 78,697,000 76,990, 000 
am ™ Net demand depusits 1,708,147,000 = 1,716,777,000 
Total liabilities .......-+.+2--sseseseceees $5,202,460,000 $5,090,995,000 $5,048,022,000 { Time deposits . re aie 818,241,000 R11 850,000 
Ratio of total] reserves to deposit and Federal Si | Government de posits 9,094,000 9,220,000 
Reserve’ note liabilities combined.,......... 79.4% 76.2% 7.6% | Bills payable, &c. .....-. 18,291, 000 19,878,000 
PO ee ee 17,371,000 16,030,000 
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THE ANNALIST 


Monday, March 19, 


1923 











New York Stock 


Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended March 17, 























1923 


Exchange ‘Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 5,039, 723 Shares 


Week's Transactions— 



















































































































































































































——--— ——Yearly I'tice Ranges.~—— eat eee Amount ——Last Dividend.—— 
1921 1922 This Year to > Date. STOCKS Capital Date er re- 

High. _Low _High. __Low. High. Date aw. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Seiea. 
53 261 83 48 2 Mar. 3 Jan. 2 ADAMS EXPRESS $12,000,000 $1 ThA 7 on ao eens 
i 10% 23 10% 1% Mar. 6 Jan. 8% Advance Rumely 13,750,000 _ iste 18% _ bi — 100 
52 31% 60% 31% 14% Feb. 14 Jan. 10 Advance Rumely pf % Q 52 52 vs Ole Ly 400 
50 30 66 45% 71 Mar. 17 Jan. 10 Air Reduction (sh.) $1 Q 65% 71 eau wane = OU 
3 15 18% Ve 14% Mar. 14 Jan. 9 Ajax Rubber (sh.) O% 10% + 6% 8,500 
0% $! 13% 14% 133 i 
1% % 1% % % Mar. 9% Jan 1 Alaska Gold Mines ($10) % \ me 4 18% 4 5,60 
1% My Ny 1% Mar % Feb 7 Alaska Juneau G. M. ($10) : 1% 1% is 1% - a 
“84 “a4 ee eee oe Allegheny & Western ; SA . sek ath 
105% 100 107 106 = Jan. 18 SR Jam. 10 «- BARBTIOG GOMOD bccincasccccccdasapecces 1% Q ct “54 
*20 *30 100% .- eves . Alliance Realty . 2 Q  F 
50% 34 55M so 86 Jan 2 71% Jan. 16 Allied Chemical & Dye (sh.). : $1 Q 77% z4 a og 
103) R3 101 112 Mar 2 100 Jan. 3O Allied Chemical & Dye pf......-ee ce ceeeee a 30, 202. 00 1% Q 112 112°" wane 78% + 1 1,600 
3 28% 37% 51% Feb. 16 4‘ Jan. 10 Allis-Chalmers Manufacturing . 26. 000,000 I Q ist 494 1% x111% + 1% 300 
90 67% 86% 97% Jan. 27 04% Feb 2 Allis-Chalmers Manufacturing pf 16,! aon 000 1% Q a; - 96 og Pits 45% 2,000 
92% 92% 66 fai Amalgamated Sugar Ist pf....... 5,00 2 ied . 4% 36 -_ 300) 
65% 2614 27% i% Feb ! 29% Jan. 16 Ameriean Agricultural Chemical 7s y2 : -s  » a a4 

‘ “ li 33 4 32 

4 51 56% SH OF eb. 21 53% Feb I American Agricultural Cherical pf : 1% : t% “en 64% a +r i “op 
56% 46% 57 91% Mar. 7 7; Jan, 6 American Bank Note ($50).... Feb. 15, 23 i Q . =: ee 
50% 43% 51% 550C‘zPeb. «67 54% Mar. 0 American Bank Note pf. ($50).. Jan. 2, '23 75e Q 54% 
51 24% 31% 49% Feb. 13 36 Jan. 3 American Beet Sugar Company Jan. 31. °2 ‘ : 91 
14% 54% 61 80 Feb. 15 73% Jan 9 American Beet § f hes ot, ie) 3 , H 48 43% 46% + 3} (0 

5 H . 5 73 a t rneric ne ugar p ane yee. 30, ‘22 1% Q , = aM 5 
65% 29% 31% wo Mar 6 37 Jan ? American Bosch agneto (sh.) , Apr 21 1.25 o: 79 / 
56% 42 51 83% Feb. 16 70% Jan. 11 American Brake Shoe & Foundry, new (sh,}. Dee. ok 22 ar Q 18 56% + 2% 13,10) 
100 83% OB 110 Feb. 14 106% Jan. 2 Ame ican Brake Shoe & Foundry vt, new Dec. 30, '22 1% Q M4 ft” SU te 1,600 
35% 23% 32% 10t} Mar ) 73% Jan - American Can Company . Feb. 15, °23 1% Q <A od 105 —2 100 
97 7 % Jan. 3 American Can Company pf. Jan. ¢, ‘83 le Pw il 3 : os . tr 72 : ‘ 9,100 
161% 115 Jan, 17 American Car & Foundry Jan. |. '28 3 3 112 x112 + 300 
116% 108 Jan. 10 American Car & Foundry pf Jar "9° } a 186% Re x 183 + 1 1,400 

an 1, "23 1% Q 1254 231 92 ; 
6% Jan, 30 American Chiele (sh.) Nov. 1. ‘20 1 25% 123% 123% yy, 200 
Feb. 14 American Chicle pf. ceee80 Ap 1! 21 i% .- 8% Ty 8 % 1,000 

24% 15% Feb, 3& American Cotton Oil Company . 37, June 1, '20 1 2 

_ 87 35% Feb. 5 American Cotton Oi] Company pt 10; 198,600 Dec, 1, '20 3 ~ son +5, — % 2,200 
8 Jan. & American Drug Syndicate ($10). 2, 45d, 000 Dec. 15, ‘2 = — —2 ee eet... 
137 113 Feb, 6 DEE TRUE. oc vib avtcananacneereseetoas 18,000,000 Jan. 2. 23 = Q 139% , o% 6% + % 1,700 
16 ~ Jan. 6 American Hide & Leather Company......... il, ry appeared 2 = 39% 139% 300 
62% 40% Jan 2 American Hide & Leather peed oe 12,048,300 Oct. 1, '20 1% a> 13 oe a =—T 00 
83% 42 Jan. 22 American Ice caecegueaied 7,161, "400 Jan. 25, °2% 1% Q ae 2% 2% + 41) 
73% 57 Feb. 1 American Ice pf 15,000, Jan. 25. °2: 11 Q 106 105% 105% 1,000 
53% 21% Jan. 30 American International pe tbndae 49,000,000 Sep. 30, '20 = 
11% ™% Jan 3 American La F. Fire Engine ($10) 2:897,000 = 1% Q + 2 7,-00 

Feb. 15 American La F. Fire Engine pf.. 2,714,700 1% Q ». & 1,100 
62% 17% Jan. American Linseed awtene 16,750,000 % 
93 39% Jan. 10 American Linseed pf 16,750,009 1% ; if 2,400 
110% 73% Jan. 17 American Locomotive 25,000,000 Oo ¢- a 104 
115 08% Mar. 17 American Locomotive pf as ‘ 25,000,000 a 3 " + 5% 4,909 
15% 11% Jan. 17 American Malt & Grain, stamped (sh.).......  «..... 7 1% 100 
Feb 1 American Metal Company (sh.) 536,000 2 " > ae 
pany " % Q 3% 
<i ia . jan 3 A nerican Metal in pany pf en Mar, 1, ‘23 1% Q Ks * paeieniss 
i 2 bald, i Jan 2 /.merican Radiator 25) 20, 30 » E 7 = 
ee : 1! 23% Mar Mar. 15 American Radiator pi. . , 3,000,000 ae * ie $1 Q S4 + 3% 1,400 
oa ‘ ; o a we e . 2a 1% Q 1253 ote . 
- 100% Jan Fev. 19 American Rolling Mill pf 7,000, ‘ > ~ fa 2 600 
10 3% 3% 0% Fet Ht) Jan 5 American Safety manag’ ($25 12 S00.0yy Jan. 15, 23 1% ~ 97 + 1} SCO 
: a ' bores s 500, Oct. 2, °22 25e s 7 5 
80 80 ‘ . . American Shipbuilding 14,679,500 "9 ‘ + % 1.300 
14 4% 25% bi 21% Jan $ 17% Feb. 24 American Ship & Commerce (sh.). , 669,243 ~— 1s 3 g +e 
47% 20% 67% 44 Got, Mar 2 sb Jan. 17 American Smelting & Refining C ompany. 60, 998,000 15 i ae 1s ed 500 
90 63% 104% 8C% 102% Mar 6 98% Jan, 15 American Smelting & eer ere ein any pt 50,000,000 3 1% . 65% - &% 16,200 
114% oo 159 10% 15bZy Feb. 16 140 «Jan. W American Snuff 11,000,000 ry : Q 101% + % 300 
; ‘ 
90 77 100% 90 1Or Mar Ss 100 Feb. 20 American Snuff pf..........- 4,952,800 > , Q 14% - vA 300 
, . : 0 ' 2 1% 
+4 18 46% 30% 9% Mar. 5 35% Jan. 17 American Steel Foundries (33 1-: 24/073,200 5 qe ba a 
05% 78 107 91 105% Feb. 9 2 6=Jan. 23 American Steel Foundries ptf. ; 8,381,300 30° "1% g sy 6,200 
06 47% 85% 54% S56 COFb. 13 Jan. i7 American Sugar Refining Company ae" 45,000,000 “2. 1% a oa 

101% 67% 112 _ ___108% Jan. 3 Mar. 13 American Sugar Refining Company pf 45,000,000 e+ 1% Q Ba. es 

= on 5 A 23% 5) ~ b. ‘ — 1 American Sumatra Tobacco..... eosces tocce Me A i > 7 2 
7 52M 65% Feb. 13 an. 16 American Sumatra Tobacco pf.. aeind 1,063,500 3 << 3 2 ao: . 
56 8 70 S4 i Feb. 21 Mar. 15 American Telegraph & Cable................. 14,000,000 Mar : 23 rg , pe 

119 YO% 2B% 114% 125% Mar. 6 121% Feb. 1 American Telephone & Telegraph Company . . .706,277,500 = an out Q ot - 
b+ - m1 _ . = = * ° Jan. 15, °23 12% 

136% 111% 169% 129% 161% Feb. 13 1500 «Jan. 17 American Tobacco Company ... 40,242'400 Mar. 11°23 : bed oo + 
131% 110 105% 126 159% Feb » 148 Jan 9 American Tobacco, Class L......... 49,300,200 Mar. 1. ‘23 2 & 158 
99% 86 103% 96% 105% Mar ; 101 =Mar. it American Tobacco Company pf., new 52°699, 100 Jan. 2 ‘23 % Q } is 1 
6% 4 33% of 31% Feb. 19 27% Jan. 30 American Water Works & Electric 8,489,900 aati, Q 102% 2% 
$0% a 4 c. * a - op ae 855% Jan 3 American Water Works & Electric ist pt ‘ 5,628,300 Feb. 15, '23 “1% Q o1% + 1% .) 

anit a “” ‘ Mar. 1% i8%~ Jan 2 American Water Works & Electric partic. pf. 8,084,900 . 4 100 
90% 90% — ae 98% Jan. 31 w% Jan. 2 American Wholesale pf : an 7,853, 00U ix . ot at + + son 
83% 57 +e 70% 107% Mar ! ‘4 Jan. 10 American Woolen Company 10,000,000 1% g 6% + 104 
er F 11% 102" 111% Feb. 15 100% Jan. 26 American Woolen Company pf 40,000,000 1% Q 108 LO 1024 «103% + 20,200 

O% 20% ji” <*”% 4 Mar. 7 2 Jan. 24 American #Writing Paper pf 12'500/000 i — “aes gi 111% 100 

7; > r — »y d ¥ 201 
ion on ta 19% “Feb 16 8 Jan. 23 American Zc, Lead & S. ($25). r * = — Sine 
50M 31% 451 5% + b. 27 sot Jan. 29 American Zinc, Lead & S. pf. ($25)... ' $1.50 . 3 1,200 
i Mar b 5% Jan. 18 Anaconda Copper ining Ganpaty ($50) 15 - 200 
12% 8 10 4 Feb. 20 14% Jan. it . $ 200 
q ~ Ann Arbor fy 
32% 20 29 4 Feb. 2% — in 2 son oo ? . + i 00 
15 15 15 18 Mar - a 2 aS aeons oe 0, : 00 
4 5 Art Metal Construction ($10).. 5, 
ont es 3” oa = R Jan. 19 Assets Realization ($10) ‘ " Q 300) 
Pt on 2 wr ‘ Jan 5 Associated Dry Goods es 14, 958, 100 oO 
76% 55% 75 so Feb. 1 J ° . Q 411 R04 
~ on : . 4 E 2 : od Dry Goods Ist pf i3 4,800) 
78 45 75% 8% Fel 26 co ¢ Associates : ) - Q 100 
107% 91 09 134 a — 9 Associated Dry Goods 2d pf. 7 Q an 
ry 761 913 Tien M 4 an 3 Associated Oil 4 . 
ths an — i ; Jan. if Atchison, Topeka & Santa Fe. . e ry 44 

wu —" % Mar. 6 Jan. 17 Atchison, Topeka & Santa Fe pf 124,199,000 by 8,300 

7% 1 1 k > p . SA 
si ~— om Feb. 21 Jan. 3 Atlanta. Birmingham & Atlantic 30.000 000) =e . yon 

; i, 8 We a Jen TT Atiante Grane tae; vena, Tan 10, 27 3H Sa “——— ies 

or O14 rr é ‘ At‘intic F § ere eee eee eee ee 25, 65) ; r 

> os ln <2 Fet M4 Jan. 11 Atlantic Fruit collateral trust " certific ates 266.264 Ly 4 I Coo 
aa% io% oe ton 33% + a7 18% Jan. 30 Atlantic, Gulf & West Indies S. S.. : 14,965,400 Feb. 3 Pr one 
9 enon non 4 an war, 16 14% Feb. 2 Atlantic, Gulf & West Indies 8S. S. pf 14,979,900 an. 25 H = 

1125 820 1575 117 60 Jan. 9 119 Js 4 atl , P ate, Jan. $1.25 + 4 7,100 

as ‘ o . . ‘ - Atle c Refining 50,000,000 M 9 > 
113% 103% 119% 114 120 Jan 18 117 Mae A es My " . ar 1 2 23 700 
a - A ‘ Me 3 tlantic Refining pt sence 20.000 Fet 3 
168 120 162 Feb. 6 — we 2 Ache OOw.- eb. 1, 1% @Q 
4 ° . : _— by ilaxs Powder 8,201,300 Mar. 10, '23 3 

+3 rt 5. : i 86% Feb. 6 Atlas Powder pf 9,000, 00. Feb. 1. ‘23 1% a 

3% 40% oon yan 2 Atlas Tack (sh.)... 95,000 a" * 
7 ‘ 2 ‘eb. 7 Austin, N Co. (sh, 50, 0 : 2 
"8M ¢ 87 Feb 3 Austin N é Co pre ROA BENE RE eT 5,500,000 Feb. 1. ’23 1% Q 7 00 
15 156% 4 Jan. 26 Auto Bales ($50) 4.029.600 , i 
— 12% Jan. 2 Auto Sales pf. (3: 50): nt 00606006-00cune kad 2,775,535 Dec. 31. ’21 $4% 14% 

2 q Be 7 129% Jan. 17 BALDWIN LOCOMOTIVE 20,000, 00% Jan. 1, ’23 s 140 ‘ ‘ o ~ 
1g Hg aoe MOR dan HEN Jan: 22 Balawin Locomotive. bt —s eis Se ie Tn a 
56% 47 66% 52h Om Feb. 2% 40% Jan. 17 Baltimore & Ohio............++ 152,314.300 Mar. 1, "19 2 ; 52% 2 5344 4 son 
- 94 om os 7 24 57% Jan. 24 Baltimore & Ohio pf...........6.-0ee08- 60,000,000 Mar. 1. '2% 2 SA 60 60% Ly oe ann) 
‘i 36 67% * D4 Jan 6 1 Jan. 25 Bangor & Aroostook pf............. 4,430, Jan. 1, '23 i% SA O1% aa + % ; 
86 70 gi 9 = a . 16 44 Jan. 12 Barnet Leather (sh.)... 40.000 jan. 1, 23 $1.50 49% 4m es “ts 
27 21 56% 19% 34% J ar. 16 ” =Mar. 16 Barnet Leather pf. ' er 1,800,000 Jan. 1, '23 1% Q ies 99°" > 100 
, . } a oan ; 29 Jan. 31 Barnsdall Corporation, Class A ($25) 13,000.00) Apr. 30, ‘21 2 807 21 t ies 100 
35 14% 39 17 22 Jan 3 18 ‘ : P , ‘2 2%c ‘ 30% 31% +4 1.200 
1 i, 1% . Soe on Me zon 19 a he Corporation, Class B ($25)..... 3,713,200 Apr. 30. *21 62%c 0 ioe ‘ane 
‘ ; ‘ + 2 ». 26 Batopilas Mining ($20)............... 3,931,689 4 _ ‘ - 
27 65 33 61 Jan. 13 row Aa = we * .* % ¥ 3,700 
i? 114% 121 [os + “ae Feb 7 Baguk Brothers (GR.) .....cccccccccccccccs 63,887 ies Biss Pe c Mie 73 new Prat a 

; i 7 «6 I Jan. 29 Bayuk Brothers Ist pf..... 969,000 Jan. 15, °23 2 Q 113 1154 t+ Lrg - 
% &3 30 0% — +4 40 Jan. 11 Beech Creek Railroad ($50) 6,000,000 Jan. 2, 23 50c Q " Sa i * aw 
100 ee B ont { an. 2 51 Jan 2 Beech Nut Packing erecececce 5,000,009 Jan. 10, '23 60c Q 6B 67% 63 66 x 
_  —_— Sen mo "= . Beech Nut Packing pf., B 1,119,500 Jan. 15. °23 1% Q . 101 tT 10,100 

394 7% 5 70 Mar 3 22 Bethieh ~ —— oe enti =. . 

5, t ‘ 55 : . : MOE ODED Kccccinc nec recesecincesisetcues 14,862,000 Jan. 2, "2 8 s 6 ———- 
o3% 3 . an pow 44, Mar 3 16 Bethlehem Steel, Class B, trust certificates 61, HOB in Jan. 2, 23 i ¢ i 8% (66% x66 1% 100 
11% USK > a 26% Jan. 2 31 Bethlehem Steel 7% pf....... ees 5.961.000 Jan. 2. ‘2: 1% @Q en = = + % 20,400 
“ 100% 34 ant aoe 12 2 Rethiehem 8% pf. o4RC ES RaweEKenedess 23,049, 200 Jan 2 °23 2 Q sian Liixg * 96 see 

i% 3 10% 1 Lj Mar id 31 Bethlehem Steel pf., new 29,246,600 Jan. 2, ‘23 1% Q aru 7 > i i + 1% 00 
89 39 4B > 7% Jan. 18 3 I cnc icenapusecnnenen 249,970 Apr. 1. 19 50c eg Lk, 4% 9 M% 1,200 

4 8% 14% 4 35M Jan Jan. 3 Booth Fisheries lat pf 4,998,609 Oct. 1, '20 1% o ioe “_ hee Be) ‘ 00 
6 55 77 sa” ant ae z i% Mar 12 British Empire Steel. rrr dea in 7 s 71 ete ‘ 
23% 21% 39 im we me st Feb. 5 British Empire Steel ist pf. 7,676,100 Feb. i, °23 ix @ A: a Ps, a 300 
100% 88 124% 100 at a 3% Mar. 12 British Empire Steel 2d ve. areal pee 52,949, 100 : ; path oF osit owe 300 
14% 6 Hy 6% oat — ” 109 = Jan. 22 PNG, TNO do svcccersstscscaceccseusens 42,895,500 Mar. 1, ‘23 2 Q 112° «115% oN = S00 
10 b% 24% i 3 “et = % Mar. 6 Brooklyn Rapid Transit. 48,372,600 Jan. 2, "18 1% z 8% 1% 113% + 1% 1,200) 
76% 31 124% "9 _ aa 2 Mar. 12 Brooklyn Rapid Transit certificates of deposit. 26,147,400 ea b é - oye J + 13 11,500 
rr er aie 3 Ls eb. 7 109% Jan. 19 Brooklyn Union @Qaa..............-++++: 18,000,000 Jan. 2. 23 2 118 119% “zie itr ‘ oo 
= i e 42 65% Jan 19 so Fet z Brown Shoe ; ieatece enews’ 8,400,000 Sep. 1, ‘20 me on 60 a er ae 

OM 21 i 2% Jan. 25 . prown Shoe p sees 4,987.50. Feb. 1, '23 1 O31 — oo ie : 
3 as ou oa” gl Je % Jan. 25 Bruns T. & R. R. Sec........-.. 7.000000 nigh = 6S a S Te 200 
“ 41 46 46 : . 120 Mar. 5 putsete é | me een saree — Dec. 30, '22 1% @Q 12 125 125 15°C 5 100 

4914 °74 *50 6 ade be jaceccce = as uffalo usquehanna p 943, 100 Dec. 30, °22 2 SA 6 ; 

90 sou 05 ones ane Ae tL 62, Jan. 3 Buffalo, Rochester & Pittsburgh ........ -»» 10,500,000 Feb. 15. °2: 2 SA 631 
es : 147 115 yr: dir Sond RS — dt Buffalo, Rochester. & Pittsburgh pf....... 6,000,000 Feb. 15, °23 3 SA a7 
a3% 31 5 - , . 38 eb. 2 urns Brothers ass A (sh.) eoccees 80,944 Feb. 15, '23 2.50 d 

. 3 ie ine Jan 2 36% Mar. 17 Rurns Brothers, Class B (sh.)........ 79,935 Feb. 18. 23 . 50c 3 es + Fy : 4 

. . 105% 4 108 ee on 120 Feb 6 Rurns Brothers — pf. : 1,292,100 Feb. 1, ‘23 1% Q oe 4 120 

60 ar 1010 7. 4 eb. 28 104% Jan 4 Burns Brothers pf............. btcéneeucnnee 2,993,000 Jan. 2, '23 1% 106% 107 106% 107 00 
87% * Mar Q * : 

33% 14, 34 % ai cd ce 2 % Mar 7 Bush Terminal Bulidings Ee 6,610,400 Jan 2, °23 1% Q 5 9 

ote oa o% 3 4 — $ 17% Feb. 1 Rutterick Company ...........cccccccccceucece 14,647,200 Sep. 1, ‘16 hs. 3 17% i9 17% 19 ; 

22 10% B5% voat 374 Feb. 4 a Jan. 17 butte Copper & Zinc ($5)........ 6. cc ceeeee 3,000,000 Mar. 1, '23 50e 10% 10% 10% 

— — oi% Feb, 1 29% Jan. 17 Butte & Superior ($10)............... 2,901,970 Dec. 30, '22 50c 34% 35% 333 

15% 6 ' . : - — — 

1 53% 86% a” eu f ii Jan. 2 CADDO CENTRAL O. & R. (sh.)..... aa iat tie * 2 = 3% 7% 

25 71% 43% 100% M 4 o% Jan. 24 California Packing (sh.)............ 471,700 Mar. 15, °23 $1.50 Q 8214 &3 82 
% 981 - 1 Mar. 6 (6% Jan. 3 California Petroleum ... vate 17,377,000 2 rT my, 955 
DSi 83 110 Mar. 2 om J s 377, Mar. 1, °25 1% Q % , 

™% 3% 11% 5Y 2% Fe en | an ot California Petroleum pf. wevevess 12, 500 Jan. 23 1% Q 103% 107% 103% 

60 41% 66% 50s bs Ma | Re! Jan. 23 Callahan Zinc & Lead. oneconcssenes 6,551,930 ......-. as 10% 11% 1 7 
423% 101 151% 119% 1495 Feh, 20 sa = 7 Calumet & Arizona ($10). 6,445,300 Dec. 18, "22 50c Q 3 63% 

“6 40 56% 51 5 — an 7 Canadian Pacific sean 259, 294,600 Dec. 30, '22 2% Q 137% 147% 146 % 
ee | 16% 6% . 52% Mar. 6 Canada Southern ...................5. 15,000,000 Feb. 1, '23 1% SA 
10% 3 9% 3 2 ; Jan. 6 Carson Hill Gold Mining ($1)........ 200,000 - » ” 3% 00 
ve : 44 2% : F r+ mn Jan. 2 Case (J. I.) Plow (sh.).........0.2.. 125, 4 ‘ 3% 200 

yD 93% 68 79% Feb. 26 23% Jan. 30 Case (J. I.) Threshing Machine * 13,000,000 ce s , ‘ 

rc aaa ~ a 2 a Jan. 4 Case (J. I.) Threshing Machine 7% pf........ 13,000,000 Jan. 1, ‘23 1% Q 78 TS 78 
96 57 82 we Mar. 7 324 Jan. 8 Central Leather + 89,680,900 Aug. 2, 20 1% 38% ~—39 38% 

200,186 ae” iss” ott * Mar. 7 66% Jan. § Central Leather ‘297,000 Apr. 1. ‘21 ~ ee 7% 79 77% 
36% 2% ; 32% Mar. 1 = sm 3 Central of New =ay ome anenmesenesd cance’ 27,436,800 Feb, 15, '23 2 Q .: a ‘ 
44 22 uy 3 “& Mar. 14 onan Jan. 11 Cerro de Pasco Copper (sh.)..... 946.592 Mar. 1, ’21 a > as 47 iS 47 1,900 
NS 70 96 rt 3 Feb. 0 = 4 Mar. 1 Certain-Teed Products (8h.).-...-.seseeeseues 82,000 Jan. 1, ‘21 $1 Ze 43 45 43 500 
“ 6s oe : : me Ser. ‘8 — be Ereduete iat Bt La ghakphinesnak Cyt 3.500,0C0 jan 1. 2 1% 8 

38% 7 * ps foxes esc ecees .. Yertain-Teed Products 2d pf..............05: 2,675, an he. . 
5 = as am i. Mar 14 (1% Feb. 1 Ghaniter Meter iah.)..... 280,000 Jan. 2. 23 $1.50 Q 33 26 55% 2H 900 

' ss 105% 100% 1 1s: a 69 = Jan. 17 Chesapeake & Ohio .............. Jan. 1, '23 2 SA 744 74% 3 1,600 

eb 101% Jan. 22 Chesapeake & Ohio pf Jan 1, °23 1% 103% 104 103% 600 
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~~ er 
1921. ioe” we ROIS Year to Date. STOCKS —— pe aT 
High. Sasi High. ae High. Date. PA Hate. ‘KS. geede tine Date Per Pe ast Week's Transactions— a 
- : aid. Gent. riod. Fir . 
8% 4 12% 1% 3% Feb. 13 24 Jan. 4 Chicago & Alton = oe gh. _low.__Last. Change. _ Sales 
33 6% 2% 3% 6% Feb. 7 3% Jan. 12 Chicago & Alton pf............-- 2 EAS 19,098'000 rg ass 2% 2Y ae 
% 13% 43% 12% 38& Feb. 13 26% Jan. 16 Chicago & Eastern lilinois, new.............. 345300 a 16°11 2 F ey os 
= 3 3% 642 31% 60 Mar. 17 510 Jan. 17 Chicago & Eastern Illinois pf., mew.......... 22°051,100 354 377 27 4 
x) 6% 10% 3% « Feb. 7 4 Jan. 18 Chicago Great Western...........cseeeees- 45,246,900 eb. 2 mas } i 57% o +a nye 
20% 14 24% 7 1 7 Feb. 6 8% Jan. 18 Chicago Great Western eRe Pans «kaa 44,137,000 Feb. 15, ,10 « 5 37 ies 1,400 
3 17% 36% 16% 26% Mar. 5 2% Jan. 15 Chicago, Milwaukee & St. Paul............... 117:411,300 Sep 1a 49 i “wm 2. sp 
16h a a 5% Mar. © 32% Jan. 13 Chicago, Milwaukee & St. Paul pf........... 116.274°900 Seo ot 4 22 ‘ 239 ws «+e or 
71 GOs 95% By 88 Mar. 5 7 Jan. 23 Chicago’ & Northwestern. ...............000005 145,165,810 oe ont oa 3% . 12% :” t sae threes 
nu 6 CUS 125° 100 118 Feb. 24 115, Jam. 3 Chicago & Northwestern pf. ....--2..0+2.00+0. 22395100 yan ies 2% SA 8414 ; ris 12,800 
70% 47 59% 59 89% Mar. 3 82% Jan. 10 Chicago Pneumatic Tool..........ccccesccsces 12,934,600 Jan, 15, '23 3% SA 1174 rpatg t 1% 7,900 
35 22% 0 30% 37% Mar. 15 31% Jan. 15 Chicago, R. I. & P...... 75,000,000 Jan. 25, ‘23 1 W ¢ “ 1% 117% + 200 
89% 68% 105 83% 9% Feb. 9 89% Jan. 18 Chicago, R. I. & P. 7% pf...... 29'422,100 Dec. 30, *2: 4y, 8% + % 6,400 
77 56% 93% 70% 85 Mar. 5 81% Jan. 24 Chicago. R. I. & P. 6% pf...... a *** 95'133/800 — 30, 22 2 SA u3i, 37 + 1% 13,800 
63 5 51 7s Mar. & 71. Jan. 9 Chicago, St. Paul, Minn. & O................. 18,556,700 Feb. > = SA 8 Rox — 4 1) 
87 70 107 83 102% Jan. 30 100 Feb. 13 Chicago, St. Paul. Minn. & O. pf............. 11,259,305 Feb. = i 2% 60S A 2 ~~ i 500) 
16% 9 20% 15% 90% Mar. 1 27% Jan. 2 Chile Copper ($25).............. 106.654,50 aS _3%_ _ 8A 100 
29% 19% 33% 22% #j 31% Mar. 2 ee Sen, 2” CRM ONNONE WHS 5 osu sce cscescicnccvnnncces 4,500,000 >. 30, 2 . % ea a 
5T% 32 80% 54 92 Mar. 8 Te Feb, 8 ne. oC 6s aun Sep. 30, 20 37%ec #4, my, 29 an Oe 18.200 
3 60 WOOK TPH eeeeeees te retteaee Cleveland, C.. C. & St. Louis pf............:- ne Feo I Q ae ee 7.0) 
62 60%, ‘71% 65 x seeks ee Enioeey Cleveland & Pittsburgh ($60).................. 10280-7380 Mar. 1°33 osm on ‘ un 
a acy 37 37 2 wanes : st seat ees . Cleveland & Pittsburgh special ($50)......... 17892400 M ohy R ST M4 100 
% 35% 70% 43 12% Feb. 7 Gt dam. BS © A POAONy Bio ncn cccicccesccscccccse 18,000,000 i «oe aa 2 ost 
89 0% «©=«103%@—i«BT%H_«Cd”s eb. «= ~=— 102% Jam. 12 Cluett, Peabody & Co. pf...... 22... cece cis. aan hee 1% Q , 
43% 19 82% 41 81 Jan. 3 EE CROMER GUD “a 5c0.c00 sk enessesesecsssneses ——- a +S 1% Q + <I A) 
re i 97 93% 96 Mar. 13 Jan AME ic ons s tena cboncudesasdesace weneee Oe eB OY 106 105 + 1 100 
32% 22 37 24 31% Feb. 15 25% Jan. 17 Colorado Fuel & Iron... * $0:395500 May orn 3% 8A . “oe tM 8,0 
106 100 106 101% 102 Mar. 10 102 Mar, 10 Colorado Fuel & Iron pf : D000 ay 25. “2! "¢ in = +2 1,000) 
27% 53% 38 . 4 «Jan, N Colorado & Southern ...... ‘sane SS 2 ) " stiles 28% 1% 1.300 
59 49 64 55 58% Jan. 29 Colorade & Southern ist pf... : “a'soo!ouo Dec, 30, '22 3 102 
55% 42 60% «49 52. Mar. 12 _ Colorado & Southern 9d pf....... *  8'500,000 nee bo Re 2 SA - 42 1 24M) 
52 114% 64% — Jan. 17 Columbia Gas & Electric.............+.-- 50,000,000 K 3 ‘ 2 v2 Mos 4 
12% 2% 5% 1 2% Jan. 2 Columbia Gra th.) cicciscliicscces 4493288 Jans a 4 Q 107% a 
G2% 8% 21 5 % Jan. 2 Columbia Graphophone pf...,,..,.-.-+ 10,262, gan. 1, “ai t25c 107% 100% 15, saan 
‘ ‘% 50 43% 39% Feb, 9 Commercial Solvents, Class A (#h.) spiny rot 1, '2 1% 1% ty; 2% + % 17. 44 
- 4% 3 26 Feb. 19 Commercial Solvents, Class 5 (BBD vee ceeses. ¥ en, 1, °3 1 Q ‘ 1344 ce + % 2,300) 
58% 28% 79% 55% 69% Jan. 8 Comp.-Tab,-Rec, (sh.)....... se.0. 130.854 Jan. 10, +3 : . : : ~* ' 900 
rs 1855 13% 18 ton. 9 Conley Tin Fol ..... : ehercces cees ies ees Jan. 10, 23 1% Q 7 39 Rx, rs , 
61 13% 42% 18% 33 Jan. 2% Consolidated Cigar (sh.) aie - fee for it a 50c is 18 =e 100 
30 33 87% 7 79% Mar. 6 Consolidated Cigar pf wm 2 ee 1% 354 a5y ‘4 100 
12 “2 2% % % Mar. 7 Consolidated Distributors .................. > i a 1% = Q ~~ mM 1 + 
120 13% resseees Consolidated Gas, Electric Light & P. Bait... 14,610,200 Jan. 2,23 ig "ies a 2 
“4 ws 9 Jan. “2 Consolidated Gas (new) (ah.).......+.-- , “Seoed7? Maris 2) 6og1e 8 119% 
te 2 : °° 92 Feb. 6 Consolidated Coal, Maryland.......... a auaeicae 40,199,000 = Jan. 31, ‘24 "ik OG ss tM 7.40) 
1% 12% 1% 9 10% Jan. 81 Consolidated Textile. (ah.)...0-.----+-- 2 OT wre 
a =. °° an. PREECE EMR Barn ociacnpsnesaceveceses ‘300, eb. 18 *27 wan $4 ~~ im + he 
; bi% 115% 100% 108" Jan- 38 Continental Can Go. of. ........sseccecc Pr i vie = Q é x wm ae ty xe 
72% 58% 93% 66 v2 Jan. 6 Continenta! Insurance Co. ($25)............0.4 meee jan 10 2 1% Q = 1C84 ( 108% 110 i> a0 
. os 11% 10% 9 Feb. 1 Continental Motors —_. (sh.) 1) “1 /760;845 oe re aA , 100 100 E wal 
W% 59 134% 91% 123% Jan. 16 Corn Products Refining Co. . 49°784,800 Jan. 20, °2: i Me a — 
2 =& 12 111 118% Jan. 3 Corn Products Refining Co. pf. : 24,827, —fa ‘w & 130% 131% — % ye 
on sy 102% oat 50% Jan. 6  Cosden & Co.>(Bh.)......++-+eseeees -: er18 Feb. 1, 23 a 63 2 121 i Soon 
a 1 3% 101 Jan. 2 CET! «<0 5-5 2annocassnans ** gona: . : = ~ 60% 611 “ 
19% 30 35% Ot a 2 @ee 0... 7s... ss ssc esses See oe eee. de ae 1% QQ 107% 10K 2 asd 
07% 4 98% 5 i a, B ~ Gee MOMED Gt.,..,002.06cc5nc0cccscsanceas ase |OCeS 1% 25 25 : 
91 77 100 By Jan. 2 Crucible Steel Co. pf... .......ccccsceceesce ses 25,000,000 ES 3 , % 80% B1% , 
33% 10% 14% 23% Jan. 16 Cuban-American Sugar ($10)................. 10,000,000 J 7 - 1% 92% xi2% 
95 63. 100% 78% 100% Jan. 11 Cuban-American Sugar pf.............--..000 7'98,000 Jan. 2: °23 ie a 3% 6 + 1 
26 5% in 8 12% Jan. 17 Cuba Cane Sugar (@h.).......... 2c ccc eee ‘22 “590,000 oeidbeg = 0% WI% + 7 
67% 134 413, 15% 37% Jan. 17 Cuba Cane Sugar pf....... pegeeneees MR aCe 80,000,000 eee : 1% 18% } 
on 8% . Cuban Dominican Sugar (sh). Soaeacwgcene Se or. «4, “a 1% SY G2% + 4) t 
=i = 51% Feb. 20 Cuban Dominican Suzir pf.. Te. Eee ‘ 10% 11% + 1% 
23 t 2% 29 Feb. 1 DAVISON CHEMICA ; eT ir ~ +. 6% 57% t+ ~ 1% 
a - +, a — oe 23% Jan. 24 De Beers Coa. M. (sh — 1100 jena 35 36 ; 
a 30 6 a ae. tM OE. ss. canckceacecacccesss "* 37,928'500 Mar. 1. °33 75e ’ 26 ari x, 
eae 1 6 ie ies aa ae sae ee a tn 
9 an. ware, Lackawann ¥ > om 5 ‘ 115% 11s 2 ‘ 
100 93% 118% 100% 106% Jan. 8 Detroit Edison awaane & Western (at) PSiee Tat a_i "SS 6% 12 ie Ot 400 
; ‘ 50 *egray aie Detroit & Mackinac..............022022200001 3,000,006 soeyyetiong 2 2 110% ‘ 
: 48 *45% 2 Datholt & MeeENS PF........5..2.02.20.0200- "950,000 Jen. 3, *3 21 
5 59 70% 57% 70 Feb. 6 Detroit United Railway..............csscc.00. 15,351:700 Mar. 1. °23 i ae 
8% 98% 121 12 ao aes RR 16,965,100 Mar. 15, °2: - @ 35% 
21% 10% 46% 18% Siey Gel, BB MEE GIR ones c secs cnceccccscccsccees 4268997 Jan D0. 23 2 2 121 
18 oe cess Duluth-Superior Traction ..-.-............0.05 3.500.000 aa. , ‘23 50c Q 3 41 414% + 4 8) 
4% 2% 6 ‘2% Feb. 26 Duluth, South Shore « eae 12000000... 
i 3% 10% 3% 1% Jan. 16 Duluth, South Shore & Atlantic pf........... 10,000,000 ..... 23 
. o 169% 105 106% Jan. 17 du Font de Nemours & Co...........--+--+--- 95,067,500 Mar. 15. °2: ‘ hs aM. 1m 
= 901% 8% Jan. 16 én Pont de Nameure & _ © Se paste Suzi S00 i ~ 4 1h 2 1% 117% + % 2, 00 
37 35 26 19 i 0 pune ities, Cs ............ See de 8 OT - 86% 
TY 84 81% 72 a pean apy 5 eee im a ......................... ae tein’ mm SG 18 
a a 93% 70 113% Feb. 26 394 Jan. 2 EASTMAN KODAK (h.)..... 2018. = —~ : = -s 
105% °10815 108% 105% wwe ieee Bee ae... oS 2 Q 110 111 + Si 7,700 
os os 58% 40% 624, Mar. 16 540 Jan. 17 Electric Storage Battery (sh.).-.--.--.-+++---- "197 B77 pre 2, °23 1% ~ *100 
2% 16 25 14% 20% Jan. 2 1 SR I I CN CRs occ ccccecansae 12,000,000 a ae we 86S “ 8% = x615 + 3 27, 7K 
40% 36 40 34 36 Jan. 6 31% Mar. 10 Elk Hora Coal pf. ($50)................s.s000. 797 877 a A1, °19 Tbe 17% 16% - 700 
9% 2 11% 2% 73 Feb. 20 5. Feb. 26. Emerson Brantingham ...... Rec oe —— ngs 31% 
15'¢ 44% 22 30% Feb. 21 25% Feb. 3 Emerson Brantingham pf...... ..... ee eee 1,084,000 i. 1. : . : 
st 52 94% i%™MW% i944 Jan. 2 7506 Mar. 17 Endicott-Johnson ($50) ...---..----:::+++s+ +++ 20-268,000 eS i 2% 30 + 2 300 
100% 87 119 104 118 Jan. 3 112 Feb. 7 Endicott-Johnaon pf. ............cccccecccuces 13.650,000 Jan. 1, °23 = $1.25 9 v5 xTO% + 1% 10,600 
15% 10 18% 27 ee | A PU icin ctacinadessdersssvcainschontonsened sas OO S 115% 11% + % 100 
223 i5 11% 20% Feb. 6 i EE. MEU BE Sen oc sd cnkanadsokcnnemncransaeen 47.904,000 Apr. 9 Sane 12 12% + 7,600 
15% ot 20% ™ (15° Mar. 5 11% Jan. 22 (2g? See SEs epepememaeiicmenarennts jee00.000 «PT: % 2 . 18% 1% 86+ % 1,94) 
a - as +50 ar. 15 *560« Mar. 15 Erie & Pittsburgh ($50)................sss0000 ‘000.000 Mar i i i 13 1} 1,400 
31% 265 31 Jan. 10 26 Jan. 4 Exchange Buffet ener eres nan inces nats me TAT? _ ow Te 8 : i 6 . 83 
1% +18 2% ~«+I2 13 Feb. 14 9% Jan. 3 FAIRBANKS CO, ($25)........... 1, 500,000 a 8 — 
¢ rae ar so  WRMMIORE UW0l Plevciscceccrccccesecdasscccess SE ope. 4, : 11% 
82%, 44% 107 75; #93 Jan. 2 eu San. 19 famous Players-Lasky (eh.)................. 20008 Jan 1, ‘21 2 98% : 
7 74% 107% 91% 8, Feb. 14 3% Jan. 16 Famous ?layers-Lasky pf. (eh.).............. 8,970,000 Feb. a a = Q 81% x8i% + 1% 16,700 
33 5% 16% 9 12% Feb. 16 8% Jan. 23 Federal Mining & Smelting............... 6,000,000 J 4 a : ‘ ‘ 96% 7 700 
43% 21 62% 37 60'4 Feb. 13 44 Jan. 23 + +Federal Mining & Smelting pf................. 12'000'000 Mar 15, *09 1% il ; ; 
/ i 107% 100% 128 Feb. 21 102 Jan. 9 Fidelity-Phenix Fire Insurance ($25)......---.- Gannees . Fan. ia’ sae 1% 2 : 52k, 53M é 1,000 
: ? 105% 8% 10% Jan. 2 7% Jan. 17 Fifth Av. Bus ctfs. (sh.).......-.--0...ce0-0 oon tow = $3 SA 2 132% 182% 2% 200 
. 75 218 15 2124, Jan. 11 150 Feb. 1 Fisher Body Corp. (sh.)........-.eeseeeeeeees 300,000 eh. 1) os an Q 10% 9 m%& + % 25,400 
1 95 112 100% 119% Feb. 17 116 Jan. 5 Fisher Body Corp. pf....:...--ssseseeseeeeees ¢ Feb —_ == & 185 185 + 5 100 
$4 57 103% 76% 101: Feb. 19 06% Jan. 24 Fisher Body, Ohio, pf...........0eceseeseeeeee 000 Jan. i 8 2" y = 
19% 8% 19% 10% i% Feb. 15 138% Jan. 2 Fisk Rubber (sh.). om 1,7 75 ei ry t' m0 
: ws om $155 Mar. 16 37% Feb. 17 Fleischmana Company 20 _ 14% 14% + % 14,200 
20% 9% 27™% 12% 22 Jar 13 18% Feb 1 Freeport Texas (sh.) Nov. 28. 19 $i 34 a + “2 33,809 
59% = 89% 45% tT b. 2% #6 Jan. >» GENERAL AMERICAN TANK = — 20% +H 14,600 
a = 105% 96% 1035'S Mar. 18 a s peers gyn ng ed ‘Car < CAR 00. (ah.) . eee on. 1, '23 $1.50 SA 74 68% 69% + 1% 300 
18% 39% 7% 437% ##is4 Mar.'7 Ge Referers erences 19,828,500 aa. 1, 1% 102% 10384 + % 00 
™ 111 68% 8 Mar. 7 TA | S| GEN I BE ois ose saresncinen teens 7,416,000 Mar. ‘tgs + , 1% SIH tI &u.29 
175 8 Jan. 9 4% Jan. & General Baking (ah.).- 20.00.00 ..0022cleceeeee 415.734 Dec. 30, ‘22 ~ 68 : Sa + % ro 
112% 106 108 Jan. 8 108 Jan. 8 General Baking pf. (sh.).........0-..0s.000+s 88.158 Dec. 30, °22 z 83% xBSIy M% 20) 
70% $54 % 94% Mar. 14 81% Jan. 4 General Cigar Co..........0.sccceceeses 000 Feb. 1) ‘23 2 108 : . 
100 84 110 100% i110 Feb. 20 10414 Jan. 9 General Cigar Co. pf. -. Me oe 1% Q 92 13% + 2% 9,810 
15% 94 10% Feb. 2+ lyf, Jan. 2 General Cigar Co. deb. pf.. a 2 a 2 fod 
143% 109% = OM > Feb. 2 179 Jan. 10 General Electric ......-. bry - - 1% bs = e 
Ss : an. 2 11 Mar. 10 Gencral Electric special.. \ ae oad 7 183% a + 2% 11,240 
16% 9% 15% 8% 15% Feb. 17 13% Feb. 1 General Motors, new (sh. 3 yee toe oo a ve aoe e - 11% +t & pa 
15 €3 85 eb. 28 854 Jan. 20 General Motors Corp. pf..........-.-6.4+- eae 400 Fob. . ‘9s ~ - iy: 14% + % 6. 
 F 6 100 79% 101 Feb. 28 %% Jan. 11 General Motors 7% deb.......... 32. Feb. 1) 23 14 “ ~ S14 pa “oO 
13% 60 67% Feb. 27 83% Feb. 1 General Motors 6% del..............--. 60,794,800 Feb. 1°23 i% < 4 +f $44 —_ an 
; 45% 38% #5 Feb. 1 ae a GU MERE 2 cy dacacc.sue Saptieeccensnes 3 May 15. °21 1% & 1% 84% 84% 500 
45 a. ae Me. 6 OE RMI SREE ORs 5 ---s5 cco ccusecdaccssee 1 sodcoodlbe . - om z 
102% 93% 102% Feb. 8 96% Jan. 2 Gimbel Bros. pf...........---+sseeeeeee: FS Y ans 38 ' ~. —_ 7 > = 
: 18% 9% 12% Feb. 9 gl OR ER oo i a reer ’ ""329'955 252 epee 1% : 0 — + % La 
: 8 4% 7% Mar. 9 4%, Jan. 3 Goidwyn Pictures (sh.)............. <7 | 2 — 4 —___—____3__ — 
44% 26% ae Mar. 14400 OH Jan. 4 © Goodiich (B. F.) ecomeaneepee = =| [BPE Tyr is by = = 7 ss 
62% = 79% 92% Mar. 6 4 Jan. 3 Goodrich (B, F.) Co. pl..v...c00-ccce+e---+ 37,226,000 Jan. i ds i -t: ~~ wa S +e x0 
' : 8 ? 99° Feb. 19 98 Feb. 20° Goodyear Tire @ Rubber prior pf......... ... 15000000 mm. 3° % 8 1% 91% = BIH hs = 
365 35 22 30% Mar. 1 : Jan. 2 Granby Consolidated .. : a , - pod : . 200 
i 9% 19% 8 15% Mar. 7 11 Jan. 23. Gray & Davis (eh.)........ 136: May 1, (19 1% 2 28% We + % 1,300 
79% 60 3% «70% «80 Mar. 5 «ils Jan. 23 Great Northern pf.......-..20cccseceeeee ee “a49,478.290 et SS i ~ fm i2 ‘800 
35% 25% 45% 35% Feb. 14 30 Jan. 18 Great Northern ctfe. for ore prop. (sh.)....... 1,500,000 og BY 22 $1 vey 3 so ; i” +300 
‘oo o> “- * 108% Mar, 14 105 Jan. 31 ones on ae inks aneeendne aekenenee 15,000,000 Jan. 2, 23 1% Q ca 107 «107 + au 2'000 
. ee errr rrr ee Seats Tint A IER 5s. oc 00.5.052 045 <entnenan ? r ‘eh 10° "22 . S si * 
Wy 18% 34% 22 Mar. 8 2334, Feb 1 Greene-Canane® .........c2-cccccccsscccescess ae'ze1 ove in By 30 5c . 30 31 "25 1,000 
1 Sis 14% 6 14% Feb. 14 9% Jan. 5& Guantanamo Sugar (ah.)......--.----«+--ee0. 375,000 July 1. °31 25e ‘ 23 10 12 + 1% 9300 
98 77% 101. Feb. 8 9 Jan. 5 Guantanamo Sugar pf........-...-+5+ “srceees -g Benes «60 Jan. 3° 38 ; Q ras 101 2 ois: 
11: m 19 5 2 Mar. 5 12% Jan, 12 Qu'f, Moblic & Northern........,.-.....-- ves + 9,087,300 tis : iy i 2 + M% 1.800 
i pt 47 6 €2% Feb. 21 444% Jan. 9 Gulf, Motile & Northern pf........- te seated 9.431.100 ma talaga oa no 59 oe 1,100 
Wie = 2h 94% 44% 99% Mar. 14 oe, a OA MN OI ca Sacnocnean cescuiceds 11,212,150 Apr. i. "19 r KA is xf + 3% 1200 
90 85 101 - 9 106% Feb. 10 101 Jan. 11 _Guif States Steel ist pf....................... 2,000,000 Jan. 2.°23 i% 105% ; seees 
i 3% % 2 Jan. 12 % Mar. 5 HADIRSHAW ELECTRIC (sh)..........-.-- 313.502 Jan. 1.2) 37%c r i 1% + % 1,€00 
2 2 re " lt tae ania Rte Hackensack Water pf. ($26).........00-e.00 2,189,775 Dec. 1,°22 8I%e SA a 
D ti 103 80% 95% Jan. 26 Oe Mek &) «SII se sidncinencadassssencdsesaecsyee 12,000,000 Mar. 1. ‘2 im 0 a + % 300 
4) se : ee a = gacoeees Havana Rlectric Railway, Light & Power..... 15,000,000 Feb. 15. "2: SA 055 “s a 
\ . e : ae a Ee eee re rer ‘200,000 = Mar. 15, 23 Tix Ys BY. 36% —'! oe 
Me 13 27% 15 18% Jan. 8  Hendce Manufacturing ce eas Saad pnatinse eas 10,000,C00 er ; 22% 20% — % 1,200 
7 170 . oe | Seeseese Helmie (Geo. W.) Od........20.cecrecseesesees 6.000.000 Jan. 2, '23 3 Q : *170 : 
. : Ya ay ee se Nal ON an i Sac teea edi em aNeee yec. 26, °22 2 : 58 = 
oe o% os = G8 Mar. 5 Homesiake Mining -....0......20.c0.cecsceees soe | Fes. 38, 2 oe |e 6% 10 +1 600 
a 5 a: 5 38 Mar, 16 Household Products (sh.)................-...+5 "500,000 ; % 38% 11,600 
; 40 1% 614 7 é GO. WED. Si NAMB GIL one cece c secs cccccscocsccos ce SSUOMED 2 oy OTK + 1h 5 
; * 2714 19% 32% Mar. 8 . 25% Jan. 10 Hudson Motor Car (sh.)....., ; -* “"1'200,000 ion. 3 ii Q % 30% 31 + 1% 23,800 
ona = 264 10% 29% Mar. 10 22% Jan. 10 Iiupp Motor Car ($10) 5'192.100 Feb 1’ Ne Q x 27 27% 1 8,000 
a 3 14% 344 . 19 4 Feb, | Hiydraulic Steel (ah.) ae : "305,867 Dec. 31," The 41% 41% 4,700 
— 60 30 34. Jan. 10 30 Feb. 28 Hydraulic Steel pf.............-..-.-- 'TI'DT) 5.998900 Mar. 31, 1% :; 30 sacha 
~~ SS 1M am nN te ee lm pe ReperemnpaannepEte 109,509,100 Mar. 1. a Zaeee iT iis% 115% % mm 
i 4% 274. Feb. 2 73% Feb. 19 Illinois Centrai Leased Lines....... Fe ee 10,000,000 Jan 1, ’ 2 SA 117 dm 
ba a. 116 105% 118% Mar. 2 413 Jan, $3 Illinois Central 10,716,500 Mar. 1 3 SA 72% 
a A % 12 18% Mar. 17 13) Jan 3 Indiahoma Refining ($85)....... r ¢'240,000 July 1 715c 15 18% +4 11,700 
80 ‘ — 11% 5% i% Feb. 5 5% Jan. 24 indien Refining ($10) - Sse aso a 53 ~ 
‘ aS ae re : eeseees ndian Refining pf ’ g'206. " 45 1 80 : 
. pe Mar. 15 *119% Feb. 1 Ingersoll Rand. 4 ot zoe'os0 oe a a Q 124 124 2 
Az! On, rea 7a 8 106 Jan, & Ingersoll Rand pf. 2,525,500 am, 2S 3 SA 105 . 
oe 1 % Mar. 1 330 Jan. 18 Inspiration Consolidated ‘Copper ($20)....... 23,639,340 Oct. 25, $1 sy XAO% + 3 3,900 
is 34 123 Jan 4 % Jan. 17 Interboro Consolidated € — (sh), R18, Mix Us kia 2,800 
t Ly: Jan. 5 _% Mar. 2 Interboro Consolidated pf.......... ; we eee 49,658,000 i% 4 % 1,000) 
1332 & 1% Mar. 14 5 Jan. 16  Interboro Rapld Transit.. 2.00.00. 0.0022... 35,105,000 2 ist 21% +2 vay 
- 11% Feb. 7% Jan. 4 International MME 555. oi no avincadowee 7,303,500 es 
29 94 48x, eb. 2 t+ Jan. 22 International Agricultural pf...... ewes 1% 3% + aos 
2045 Mar. $4 34% Jan. 2 International Cement (ah.).........--..+00065 337,017 74 Q ‘ 41 x43% + 10,300 
° nm : Feb. 17 244, Feb. 2 international Combustion Engineering........ 249,759 st Q ati 2 21% ’ 5a 
10M, ar%, 115% 7944 ee Feb. 27 220 Jan. 2 International Great Northern Railway. ......- 7,500,000 ‘ { 24% 2444 = a 
1G wy, 119 105% Ras, Feb. 7 Si&% Jan. 17 International Harvester (new)............-++- 99 276,600 1% oO 2 Hom Tears as PD 
4 dan. 4 1144 Feb, 24> International arvester: pientnew).....-..- . 680,223,900 13 Q 114% 
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Neos Price Ranges — Amount ——Last Dividend.—— ————— Last W , actic 
921. 923 This Year to Date. STOCKS. _ Capital Date a Pe- t Week’s Transactions a 
High Low High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod First High Low. Last. Change. Sales. 
17 ih” 27% to | 11% Feb. 14 85, Jan. 13 International Mercantile Marine. coe 39,522,100 ane . 1 11 10: 4 7 
ois 6 87% 41% 47 Jan ) 37% Jan. 20 International Mercantile Marine pf. OEE Ter fat» 57,726,300 1% SA ae aoe ta in Hi mi 10 ae 
i 11% 10% 11% 16% Feb. 16 i Jan. 2 International Nickel ($25)........ ons «eee. $1,834,609 50c c 15% 15% 15 15% 4 . 6.750 
85 to ty ou 78% Feb. 14 (9% Jan 2 Satermational Nic..€) Phe. ccccccccccscccceces 8,912,600 oe Q 76 i zs an" r 4 "sep 
73% 38% 63% 43% 58% Mar. 6 49% Jan. 22 International Taper < ompany. biekéiauseau 20,000 ,0O0O - : AK 56% 4% 55 ir 3.608 
103 92 95 94% ‘ ‘ : International Paper Company pf... . 63, 1% Q YS os % 
TO 67 SU%S 59 75% Jan ’ 697% «Feb $ International Paper pf., stamped. 24.5 1% Q 71% 71% 71% 714 cs ido 
oo 45 75 60 o2 Feb h 90% Feb. 10 International Salt aes " € 1% Q Ne ; rs 901g 
° ee . 70% Mar. 14 65% Jan. 2 International Shoe (sh.) re 693 7 on 2012 - oes 
ee ee es ee 120% Mar 1 116 Feb. 23 International Shoe pf 17,914,200 <xlk < “a esa 1S . ita 7 fd ! . oo 
26 5% 20% 12% 19% Mar 7 14% Jan. 17 Invineible Oil (sh.).. 999 980 1k 18% 1s is a> 15.200 
6% 3% 13% 4 i Feb. 14 i‘% Jan 17 lowa Central ae > ~eccuswe , 5Y a —_— 
in ° 41! Mar 1 36% Mar. 7 Intertype Corporation (sh. ) 162,016 39 40% ey 4 i @ Inn 
40 22% 53% 24 net Mar 8 41% Jan. 17 lz-on Products (sh.). . 142,534 7 ee 56% Sl ‘rs 55a s $ _ 
- ss 103 a 1% Keb. 19 00% Jan ) Iron Products pf........... Feb. 15 2 Q 110%, . 
y 60% lil 110 : ‘ land Creek Coal (sh.).... 118,708 Jan I 17 Q 111 
4% 2 3 % Feb. 23 y% Jan 2 siand Oil & Trans. ($10) 25.709 510 al % %& 6 4 
12% 4 22% 10 24. °=«Mar. 15 17% Jan, 24 JEWEL TE 3 rer oT pu 33 a oo 
46% Sg 7% 38% 4 Feb. 26 69% Jan. 2 Jewel Tea 3,640,000 Oct. 1, °19 1% TRE 74% 7 4 - 900 
SBM 14% DAN 34% 63% Mar. 16 Mw Jan. 17 Jones Brotlers Tea 10,000,C00 Jan. 15, ’23 l : 63% 573 és ie Ro 
ca 100% 107% 106% Mar 2 107 Mar. 15 Jones & Lavehlin Steel pf. 3 ae wa 104) 107 . 107 H Ey 70 
67% 6u os ° KANSAS CITY, FT. SCOTT = ME MP is . €,252,000 Jan. 2, '23 1 Q 671 . 
ee 3 ; . 97% Jan. 25 97% Jan. 25 Kansas City Power & Light Ist pf. eee 100,000 Jan. 2, '23 1% Q O73 
28% 18% 3044 17 24% Mar 18% Jan. 13 Kansas City Southern. cececccee: SRD On seenaene te 24 7 4 4 . > 000 
55 45% 59% 52% 57% Mar 5 52% Jan. 13 Kunsas City Southern pf 21,000,000 Jan. 15, ’23 1 Q eptieas * = 
9 4% 1% 1% 3% Jan. 12 1% Jan 2 Kansas & Gulf ($10) ah eked we deenes 14,662,890 “a ye ry ay nA 2 : tee 
: 48% 34 45% Feb. 23 40 Jan 8 Kayser (Julius) & Co. (sh.). ee ne: dees ; : ; 12 413% 12 13% “4 1800 
, 106% m4 103 Jan. & 100 «Jan. 20 Kayser (Julius) & Co. pf. (sh.). 59,619 Jan. 2, ‘23 2 Q : = 103 . < 
54% 32% 53% 34% 58% Mar. 14 46% Jan Keily-Springfield Tire ($25). 9,006 (RU Feb. 1, °21 3 Pes MK 5S 54%, 5S 4 3a <2 400 
vt 70% 107% 90% 108 Jan. 18 102% Jan 2 Kelly-Springfield Tire 8% pf. 5,444,700 - Feb. 15, °23 2 Q ; 106 a — 
8O 70 86 71% 02% Mar. i4 84% Jan 3 Kelly-Springfield Tire 6% aes 3,137.10) Jan -— “ae 1% Q wy 12% 92% Q2Y 4 “io 
69 35 119 61 117% Mar iH 101 Jan. 28 Ke lsey Wheel ‘ 10,000,000 Jan. 2, '23 1% Q 112 113 110% 1104 : 2 $00 
o4 75 106 90% 104 Mar. 12 100, «Jan. 26 Kvuleey Wheel pf...... 2,640.000 Feb. 1, '23 1% Pr) 104 1 - . & 100 
21% 16 39% 25% 45 Mar 1 35 Jan. 18 Kennecott Copper (sh.) 2,803,510 Jan. 15, '23 75 Q 42% 43% ° 412.800 
6% 4% 9% 5 Keokuk & Des Moines. 2,600,000 ..... abs Pe : ss 
. ‘ 25 25 25 Mar. 14 25 Mar. 14 Keokuk & Des Moines pf. as Peas a < 2 2 a 
17% By 24% 4 1¢ Feb ” 8% Jan. 17 Keystone Tire & Rubber ($10). 455.880 Oct. 1, '20 30c = o% “% . an 
177 130 189% 110 247% Feb. 16 177 Mar. 2 Kresge (S. S.) Company..... 18,367,700 Dec. 30, '22 3% SA 113% im . ot 
105% 91% 110% 106 a Kresge (S. S.) Company pf. 3,266,500 Dec. 30, '22 1% Q = ; hin — 
™ 70 105 105 2 Kress (S. H.) Company . 2.000,000 Feb. 1, '23 1 Q 
*101 101 “115 *109 117% Feb. 24 117% Feb. 24 Kress (S. H.) Company pf.. 5, Jan 2. 23 1% Q 
51% 40 Dy 45 ST 0 Feb. 21 80% Mar. 12 LACLEDE GAS CO......... . ' Mar. 15, 23 $1.15. Q SO% — — 
Hf °78 «Feb. 7 °78. ~Feb. 7 Laclede Gas Co. pf i 500, Dec, 15, '22 2% SA rt . $93 
14% 10 39% 34 Jan. 2 31% Jan. 30 Luke Erie & Western... 11,840,000. os ‘ os - s2ly 200) 
30 17% 76% 77% Mar. 17 66 Jan. 11 Lake Erie & Western pf. Jan. 15, '08 I ? 72 > ae) 
30 17% 35% 31% Mar. 7 27% Mar. 1} Lee Rubber & Tire (sh,).. Mar. 1, ‘23 We 31% Se » samp 
60% 47™% 72 71% Feb. 7 66% Jan. 10 Lehigh Valley ($50).... Jan. 2, '23 8T%c Q iss Tr * «one 
164 136% 235 222% Feb. 9 205% Mar. 14 Liggett & Myers.. sktacedconquasxemeede Mar. 1, '23 3 Q 05% ; 200 
164 37 220 219% Feb. 17 210 Jan 35 Liggett & Myers, Class B Mar. 1, ‘23 ; Q ge _ 
110 97% 123% 118% Jan % 115% Mar. 16 Liggett & Myers pf. iis thietodac-bemineddtien Jan. 2, ’23 1% Q 117 iz x 
102 87% 126 “113 Feb. 1 "113 Feb, 1 Lima Locomotive pf. Mar 1, ‘23 1% Q ° 4 26 
: 65% 73% Mar. 17 53% Jan. 17 Lima Locomotive, new (sh.).. 179, 597 Mar. 1, '23 $1 Q 60% a ‘2 200 
21% 10 23% 21% Feb. 14 18% Jan. 17 Loew's, Incorporated (sh.).. may 1, ‘21 50c aa 19% H 7 GOO 
12% ™ 14% 11% Jan h 8 Mar. 15 Jaoft, Incorporated (Bli.).......ssccseecscevese lee. “0, ‘22 De v% “ 10°500 
42 30 67% 63% Mar. 2 51% Jan 4 i CE ce ccccesgengeteeeeta’ TE! | <cbcheccd Ae ats Diy . “00 
OR% 93% 109 107% Jan. 17 105% Feb. 5 Loose-Wiles Biscuit lat pt enme Ki penaaada Jan. 2, '23 i% @ : ; 
100 944 116 117% Mar 2 117 Mar 7 Loose-Wiles Biacuit 2d pf..... iAtcmetenaeed ,000. Feb ;. 7 A 
1G4% 136 180 178% Feb { 161% Jan s Lorillard (P.) Company.... . 7 Jan. 2, 8 Q 172y 172% ‘ 
11 100 121 119 Jan. 22 116)0=— Mar. 16 Lorillard (P ) Company pf..,.. 306,70 Jan. 2.’ 1% Q HG 1G. ' 
118 oT 144% 15 Feb. 2¢ 130 Fet 1 Louisville & Naghville..........---sers. 72.000 000 Feb. 10, 3% SA 151 12 @ae. 
. = 21% 1% Feb. 13 17% Keb l McoINTYR® PORCUPINE MINES (sh.)...... 3,640,283 Jan. 2, ' 25c Q Te sais 
42 25% 01% 80% Mar. 15 8% Jan 2 Pn MOE secdencguesceodvcesceecces 283.1 Dec. 28, $1 Q sox "9 
76 63% 94% 99% Mar. 12 92% Jan 8 Mack Trucks ist pf................0-. 10,921.800 Jan. 2, 1% Q on 1 4 
Hg 54 87% 92 Mar. 5 M4 Jan 4 Mack Trucks 20 pf..........00. 5,331,700 Jam 2,’ 1% Q 92° i, os 
2 HON 117 21 Feb. 6 105 Jan. 22 Mackay Companies .......--.+.0ssceseeeeeees 41, 401° Jan. 2, 1% N 110 5 
x So 7 70% Feb. 16 6S Mar. 8 Mackay Companies pf........ 50,000,000 Jan. 2, 1 Q 68 
. "2 71% Jan. 2 61% Jan. 8 we YY Se Sh eee oa gap CE CES aa ee 68% 474 
‘ 111% 115% Feb } 112% Jan 3 Macy (R. H.) & Co. pf. 10,000.000 Feb. 1 23 1% Q 114% 1 
k ‘ 35% 33% Mar 8 2 Jan S Magma Copper (sh.) sacs nn 8=§6—- 64¢ahedeke ; 5 
18 10 40 40 Jan 2 34% Jan. 24 Mallinson (H. R.) Company “(sh eer 200,000 cen ethi alts or fj 
47 44, 97% 90% Feb. 27 89% Feb. 24 Mallinson (H. R.) C ey -. ° 3.0.0 4 Jan 2, °23 1% + 
2, 2 by 75% Mar. 14 43% Jan. 17 Manati Sugar ; ; 10,600,000 June 1, ‘21 2% } 14,800 
us o2 94% 90 Feb. 26 2 Feb. «3 are ores 3,500.000 Jan. 2, '23 1% i 9 wo 
° a i ‘e lt ou Jan 2 Manhattan E lectric ‘Suppl y (sh . 69 936 Jan 2. °23 $1 100 
21 1% Jan. 25 Manhattan Elevated, guaranteed 4,666,000 Jan 1, ’22 1% r H 600 
16 42 Mar. 16 Manhattan Elevated modified guarantee 40,000,000 Pe 32 200 
13 % Jan. 25 Manhattan Elevated trust certificates 55,334,000 Jan 2 '23 1% 41% ra \ 40) 
9 4% Jan. 16 Manhattan Elevated scrip ctfs. 5 3.150000 83 |..... ; : Rn 4%, 200 
4 13% Feb i Manhattan Shirt (25). 7,085, 200 Mar. 1, ‘23 7 5h - 5 
7 Manhattan Shirt Ist pf 1 600.000 Jan. 2°" 1% ¢ % ; 1 aoe 
12 S% Jan. 23 Market Street Railway......... 10,5 SCO “ ‘Z Fa 5 19% 99 1 10.300 
12 “«% Jan. 10 Market Street Ratlway prior pf Jan. 2, '23 1% Q ix GW 41 10 200 
12 t) Feb. 27 Market Street Haiiway pf.. mn a = 61 68% _~ 1400 
12 213 Jan. 31 Market Street Railway 2d pf ei ; 43 ni = 3/400 
17 27% Jan 6 Marland Oil (sh.) , sesarosane Jan. 2, '23 $1 Q 42% 4614 T1EM 
265 mM Feb. 1 Marlin Rockwell (ah.)..........0ssseeeseeeees July 1, ‘21 1% a 13 in Hier; “1000 
7 7% Jan. 31 Martin-Parry (g9h.)...... ...+..- eosees ° Mar. 1, ‘23 Dc Q 32 32% ii. 2000 
14 1% Jan 2 Muthieson Alkali ($50)..............++.- 5.885.700 ..... a 61% 64% + ¥ 6,800 
8 13% Feb 2 Maawell Motors, Class A éeace 7.211. 400 62% 624% 1 12.100 
x 14% Feb 1 Maxwell Motors, Class B (sh.). — 219 040 ss 19% 20% 1 26 200 
13 67% Jan. 8 May Department Stores ($50).......... . 26,000,000 1% ) 73% Tl, Fi % 9800 
an. 12 116% Jan. 16 May Department Stores pf 5.750 000 1% Q As 
é 7 03% Jan 9 Metropolitan Edison pf (sh). ............+- 40,457 1 Ont, = 
2 265 Mar. 2 Mexican Petroleum 45,942, s0U 23 % 3 hg ” 116 
16 100% ~=Feb. 28 Mexican Petroleum pf 12,000,000 ° 2 Q 105% Hae 
17 16% Jan. 12 Mexican Seaboard (sh.).... essence 442,986 23 Oe Q cant i. 
17 15% Mar. 10 Mexican Seaboard voting trust ctfs. (sh.) 261,000 23 noe Q 16 H ° 
21 26% =F. b 1 Miami Copper ($5) once 3.735 5 0 > x Ble oO >O7, he 
4 *350 Jan 4 Michigan Central 18,738 000 Jan. 29, °2: 10 SA . 
12 1 Jan. 24 Middle States Oil ($10) 23,945,740 Jan. *23 30e Q 11% + 
3 37 Feb 1 Midvaie Stee! & Ordnance ($50) 100.00 OO Feb. 1, 21 50c : 31 
13 % Jan. 8 Minneapolis & St. Louis (mew)......-..--.++- 24, —— aicekies : a si rt) 
i] 0% Jan 4 Minneapolis, St. Paul & Sault Ste. Marie. . 25, 206, 800 Dec. 28, °22 2 SA 71 71% 4 ra 
5 M4i% Feb 6 Minneapolis, St. Paul & Sault Ste. Marie pf. 12. 603, 400 Dec. 28 2 2 SA r 
1 63% Mar. 1 Minneapolis, St. Paul & Sault Ste, Marie |! ‘$ 11,231,900 Oct te 2 SA 
iv 9% Jan. 12 Missouri, Kansas & Texas. : was sg ‘on es 
a4 12 Jan. 2 Missouri, Kansas & Texas pf.. Nov. 10, '13 2 ae 
15 13% Jan. 16 Missouri, Kansas & Texas, w. }...........+--- ; ‘ 5% 16% 4 ‘ 19.800 
14 37, Jan. 9 Missouri, Kansas & Texas pf., w. i......... 12% 13% 5 5 800 
14 25% Jan. 17 Missouri, Kansas & Texas, full paid. 36% 6% "S00 
20 30% Jan. 15 Missouri, Kansas & Texas pf., full pune ee lll rene - aie 3 ; 
14 15% Jan. 18 Missouri Pacific Seccecccenecesccs Coesceseoe ED § cccccecser ie - 11% Ish + Ms 2,700 
10 41% Jan 9 Miesourt Pacific pi......ccccccesccccsccecesss (3,000,100  ....... on as 465 417% + x 4,500 
ee .- wassdeade Mubilie & Birmingham p ass Jan. 1, '23 2 SA - 
5 18 Feb 5 Mononganela Power & Railway pf. " ($25) cama 4, piwestes ; ys 4 
x 17% Jan. 17 Moon Motor Car (sh.) . Feb. 1, °23 37 oe Q + % 12,800 
8 65% Jan. 24 Montana Power , Jan. 2, '23 % Q 1% 1,500 
1 *108 Jan 9 Montana Power pf.. inion Jan. 2, '23 1% Q 
13 20% Jan. 17 Montgomery Ward & Co “(sh.) rrr ° . Pi Wy 300 
20 11 Jan 2 Mother Lode Coalition (sh.) Dec. 30, '22 50c ~ - A, 0 
i4 7ti% Mar. 14 Morris & Essex (§50).........5..0500- Jan | $1.75 SA 1% 200 
5 22 Jan. 23 Mullins Body (sh.). Fed. 12, ‘21 $1 & + 1% ,100 
14 oo Jan 6 Mullins Body 8% pf. ' Feb 1, "23 2 Q + ‘ 100 
2 75% Jan 2 NASH MOTORS COMPANY (ah.).......-.--- 273,000 Feb. 1, '23 $2.50 me 103% 112% 103% 111% + 7% 10,300 
7 8 Mar. 12 Si, Sn Mis in cc ehectsendbensessacunes . 16,330,000 Fev 1, °23 1% Q OR os oS 8 1,100 
UJ 120 Feb 7 Nashville Chattanooga & St. Louis..... 16,000,000 Feb 1, "23 She SA . 122 
9 11 Jan. 30 National Acme Company ($50)........... 25,000,000 Dec 7 o 87%ec * 14% 15 14% 15 1,100 
21 38 Jan 4 National Biscuit Company (325). 51,163,000 Jan. 15, ’23 T5c Q 42% 43% 42% 4344 4 10,100 
2 120% Jan. 15 National Biscuit Company pf....... 24,804,500 Feb. 28, '23 1% Q 121 121 121 121 400 
21 Oo Jan. 7 Deenemies Gees OB Billie -n ss 6 cccccvcceccs 12,000,000 July 15, '20 1% 3K, 635% 63% 63% 200 
2 100 Feb; 23 National Cloak & Suit pf....... Pe He 4,180,000 Mar. 1, °23 1% Q 100 100 100 100 700 
4 1 Jan. 25 National Conduit & Cable (sh.).............. 250.000 Oct. 15, °17 $1 as 1h, 1K 1 1% + &% AW) 
‘ 65 Jan 6 National Enameling & Stamping Company. 15,591,800 Feb. 28, '23 1% Q 9% 73 6% 71 + 2 38,500 
o 99% Feb 1 National Enameling & Stamping Campengy vf... 10,000,000 30, '22 1% Q oa 101 -— 
> 124 Jan. 16 National Lead Company. 1% Q 130% 129 x12 + 1 3,000 
4 112 Mar. 16 National Lead Company pf......... 1\ Q 112 112 112 1% 100 
$ 6% Jan 4 National Railways of Mexico ist pf oe 2 os 8% ly &% — 1% 100 
2% Jan. 17 National Railways of Mexico 2d pf........... se 3% 3% 3% ( 300 
> 14% Jan. 20 Nevada Consolidated Copper ($5)..... 997, Se es 17 165% 16% 3,200 
13 oN Mar. 13% Newport News & Hampton Ry., Gas & El...... 2,300,000 » 1% Q DN ke nel, 59% 100 
4 nO Mar. 14 Newport News & Hampton Ry., Gas & El. pf.. 1,500,000 Jan 1 5] 1% Q 0 oO Ay) 100 
5 M4 Jan. 1 New Orleans, Texas & Mexico............ .«+« 14,500,000 Mar. i, '23 1% Q 4 4 ns + 2 8,800 
3 26% Jan 2 New York Air Brake (sh.).............-.+.+5. ny © tadéteusng si on 36% 36 36 1 3,900 
3 46 0S Jan. 9 New York Air Brake Class A (eh.)........ : 100,000 Jan 1, B4c e- 49% 49% 0 + 1,300 
o us Jan. 10 New York Central & Hudson River.. . .268,261,000 Feb 1, 33 1% Q 9K 54 v8 + 1 4,900 
29 78 Jan. 23 New York, Chicago & St. Louis............... 14,000,000 . 30, °22 2% SA 7 78 79% + 300 
6 88% Jan. 16 New York, Chicago & St. Louts Ist pf........ 5,000,000 Feb. 28, '23 5 A me 95 
i 1€% Jan. 21 New York Chicage & St Route 24 t pt badees 11,000,000 . 30, 1% Q i 87 . 
It 21% Feb 1 PRP TOG BGG csccicccce veces . 7,000,000 Feb. 16, '22 2% oe 23% 26% 2314 26% ' 2,00 
15 45 Jan. 31 DEUS WON TOO Bile ccccccdccccccsceecctsconss 10,000,000 Jan. 15, '23 2% SA 49 314 49 51% + 1% 600 
8 162 Jan S New York & a tens ($50) —rer™ EY ECE™ 8,638,650 Jan 2, °23 $2.50 SA 162 ‘ 
oes New York & Hariem pf. ($50)....... . 1,361,350 Jan 2, $2.50 SA *133 
12 *100)0«=6Jan. 2 New York, Lackawanna & Western........... 10,000,000 Jan. 2 oe Q ; ‘ *100 
30) 16% Jan. 15 New York, New Haven & Hartford.......... 147,117,800 Sep. 30, ‘13 1% ata 19% 20% 19% 19% + % 8,800 
13 19% Jan. 17 New York, Ontario & Western........... qeaee 58,113,900 Oct. 17, °21 2 : 19% 19% 19% 19% 300 
13 Feb 6 a York S‘\ipbuilding (sh.)........... . 200,000 June i, * 50c me 14 15% 14 14% +1 800 
? York State Railways 19,997,700 Jan. 2, '23 1% aia 33% 
oseeeees oe New York State Railways pf................. 3,633,500 Jan. 2, 23 1% Q . 61 os 
“ 108% Feb. 4 lagara Pale Power wf. nega deednenneeeese pai 15,642,100 Jan. 15, "3 1% Q 110 110 108 109 he 200 
9 14 Feb. 1 Norfolk South on slhdadeksegguebaaal 16,000,000 Jan, 1, ‘14 S as , 18 
Jan. 10 Norfolk & Western. WER ub ane neu 128, 487.300 Mar. 19, '23 1% Q 114 114% 112% 113% 4 2,500 
754 Mar, 10 Norfolk & Western prz.... wasanas . 23,000,000 Feb. 19. ‘23 1 Q 73% 73% 73% 75% 100 
24 100% Jan. 16 North American ($50)..., . Jan. 2, 2 1% Q 111% 114% 110% 113 +1 11,800 
j 22% Mar. 12 North American (610), w erm . 22 23% 22% 22% + ‘ 14,500 
‘ 44% Jan, 17 North American pf. ($50)... . Jan 2. '23 T5e Q 47 17% 47 47% + ? 300 
4 1s Jain 8 nC CE Gon occ ckscueccccseness . Seen i. comegetis <. oe ; 23% . 
. STUNG GEN GR vec cevcenccedeceesscese Jan. 15, °23 $2 SA . 72% , 
72 Jan. & Northern Pacific Feb. 1, ’23 1% Q ™! SOLA, is x78 + . 4,200 
27 Jan. W Nova Scotia Steel & Coa) Aug. 10, ‘21 2ie oe 3 . 
__™% Jan, 26 Nu tnally Company (sh.)........... 000 Dec. 20, "22 5 % 9% o% 9% AO 
6% Jan. 2 OHIO BODY & BLOW ER GD oknccusecstccces 103,909 Oct. 1, "20 62%4c 2. ™ 7% TK ™% 4 100 
o Jan. 15 Ohio Fuel Supply ($25). Jan. 15, "23 +$1.12% Q 64 6oK 64% 64% + 300 
» Jan. 6 Ontario Silver Mining..... Jan. 4, "19 We we 64 6% 634 % 100 
8 1% Jan. 2 Oklahoma P. & R. (new) ($5 Apr. 1, ’21 2 e- 2 2h : 2% : 3 13,000 
% 17% Jan 5 Orpheum Circuit f Oct. 1, ‘21 "Wc ar my 19y 19% = 4 3,200 
‘ ti Jan, 18 Orpheum Circuit pf.. Jan. 1, '23 2 Q 7 RD : 
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New York Stock Exchange Transactions — Continued 

































































































































Yearly [ice Range Amount —— 7 Vivide = 
1921. 1922. This Year to Date. STOCKS. ., Capital rer 2 a wer 3 Pe 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Gent. rios 
148 87 168% 116 153 Jan. 6 144 Jan. 24 Otis Elevator 062d 5bd meee oes atw at Re eee ie 14,227,800 > Q 
91% 79% 104 93 104% Jan. 24 102% Jan. 26 Otis Elevator pf Sas cd esedadineted cosmo 6,500,000 1% O 
16 8 16% 6 13% Mar. 16 7% Jan. 4 Otis Steel (9'0.). 0... 2. ccc rec eecccscccccecccees 741,002 , 
85 39% “0 (6% Mar. % 47 Jan. 24 Otis Steel pl... ..-. cc cece ceercecccoeee soceces 8.830, 600 1% 
54% 24% 42% 24% 49% Mar. 13 36% Jan. 2 Owens Bottle ($25).....-.c.ceceececccsocceses 16,530,825 Bec oO 
97 97 110% 8 110 Mar. 14 110 Mar. 14 Owens Boitle pi....-...ceeccccccsccceccsccees 9,034,500 1% Q 
vA 2 oe 13 Mar. 16 11 Mar. I» REED CUNO 55 cnc xoanectvicucceaduct unde 7,000,000 oe 
45 45 . 2 Mar 6 2 Mar. 6 Pacitic Coast Ist pf... ....-..ecece ec eeenereees 1,525,000 }1 
30 20 5 1% Mar. 16 16 Mar. 12 Pacific Coast 2d pf....... 40060 bescsennpen en 4,000,000 “to 
700% ; 14 % 24% Mar s % Jan. 4 Pacific Devclopment (sh.)....-...-6+--+ceeeeee 318,008 $1 
3 se% 91% 62% 83% Jan 2 78% Jan. 25 Pacific Gas & Electric.......-.--+eeceseeeeeee & 35,377,400 1! Q 
im” 19 11 12% Mar. 14 10% Feb. 27 Pacific Mail ($5)......--+-+-+ee0s ° 1,499,970 $1 bd = 
50% 7% 69% 42% 48% Jan 4 42% Jan. # Pacific. O81 (M.)...0c.ccccsccces 3,500,000 $1.50 SA 
58 38% 6S 55 67 Jan. 30 G7 Jan. #0 Pacific Telephone & Telegraph 18,000,C00 : 
= 9214 86% 03% Mar s 1% Jan. 2 Pacific Telephone & Telegraph pf...........-.. 57,000,000 11 ‘ 
ee + 21 10 14%, Mar. 14 10% Jan. 8&8 Packard Motor Car Company ($10) eccccccces 23,770,200 Oe Q 
$s ie 93% 91% " Feb 2% Mar, 5 Packard Motor Car Company pf.............. 14,789,800 14 “ 
79% 38% 100% 48% 03% Fel 1 784 Feb. 14 Pan-American P. & R. ($50)......0..+eeeeeees 48, 292.450 > Se Pe 
71% 34% 95% 44 Sti Feb ; 69% Feb. 26 Pan-American, Class B ($50)..... PERE 80,670,608 5 5 
ist 6 12 3 5 Jan. 3 <” Sem: i * Peele BB OUBDs osc cccceestecs eau 198,770 3 “ 
78% 6S 73 61 68 Jan. 12 0 Feb. 2 Panhandle P. & BR. pf....-seceeceeees veveeees 2,935,200 2 Q 
15% 9% 17 7% 15% Mar. 13 11% Jan, 2 Parish & Bingham (Sh.)........00eeeeeceeeere 150,000 $1 7 
p 2 104% 104% 102% Jan. 31 101% Jan. 31 Penney (J. C.) pf....-..---------.- +++ 2 a 1% ‘ 
* 104% 104% 102 Jan. 158 102 Jan. 18 Pernsyivania Edison pf. (sh.)............ 9,777 > a — 
41% 32% 49% 33% 47% Jan, 2 iti Feb. 2 Pernsylvania Railroad ($50)........-.....6.++ 499, 298, 400 * Te 2 
17 6% 13% 2% 5% Feb. 16 24% Jan 2 Penn. Seaboard Steel (@h.)....-.e6cee secennee 618,002 * ~ 
64% 33% 99 os 94% Jan. 30 1) Jan, 16 People’s Gas, Chicago. . f i% = 
12 8 26% 10% 15 Feb y 12 Jan, 17 Peoria & Eastern........... W 
23% 15% 405% 1y 40% Feb. 17 360060 CO Jan. IT Pere Marquette .........,. 
65% 5 82 63 76% Mar ) 72% Jan 2 Pere Merquette prior pf i 
66% 34 74% 0% 70s Jan. » 65 Feb. 1 Per2 Marquette pf........ + aa 
34% 42-34% se of ae geo gce. & aeeaetee be Pettibone-Mulliken .... oe 5 % 
*500 *100 i re ‘ - eon uaean oe Pettibone-Mulliken Ist pf PPTTOCTT Te Torr CTE. 761,600 “1% 
35'4 — 45% 31K ww Mar. 15 41% Jan 2 Vhi'adelphia Company ($50).....---+-++.+eee 42,943,000 Be P= 
ie 45% 41 15% Feb. 13 42% Feb. 2 Whiladeiphia Co, f : Y $1.30 SA 
si a ~ 19% Mar. 17 i” Mar, 15 Philip Morris & Co.... 760, » x 
10544 37% 102% T3he 73% Jan 6 76 Jan. 1} Phillips-Jones (sh.) 85 4 
00% 67 97 884 o6 Jan. 16 39 Feb a Phillips-Jones pf,, 1% , 
34% 16 59% 28% 63% Mar. 14 47% Jan 7 Prime Petroleum (Wi.)+...c ccccevecccevecces 704,555  . > 
se = - = 45 Mar. 15 44 Mar, 15 ET GO os isn tacenspacesguepnaases 875,600 % ~ 
." . i a 100 Mar. 15 100 Mar. 15 Phoenix Hosiery cies x Peg haromn sag dine. eeadian 4,000,000 i 
42% 9% 245% s 15% Jan. Y 11% Jan. 26 Pferce-Arrow Mozor (sh,).. ....---2s-ee-eeeee ¥ $1.25 
z ae oa oe 72% Mar. 17 63. Mar. 9 Pierce-Arrow prior pf., a 
83 21 49 18% 35 Jan 9 % Jan. 27 Pierce-Arrow Motor pf,. ° 
14% 5% 2 4 G6 Feb. 13 Jan. 3 Fterce CU) ($25)....-.-eereeee * 
18 30% 71 32 44% Feb. 28 38 Jan. 24 Pierce Oll pf.........+. 2 
Sa ts 59% 39 72% Mar. 6 55% Jan 7 Piggly-Wigely (sh.) 000 $1 
66 52 72% 55 67% Mar 7 58 Jan v Pittsburgh Coal of Peonsylvania Per er err t 31,036,7€0 1 
93 82% 100% 90% 99% Jan 4 98 Feb 7 Pittsburgh Coal cf Pennsylvania pf........... 35,000,000 14 ) 
80 78 73% 13% “4 - — ‘<teetpe ines ee Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 thd 3} 
oat 128 128 *129 Jan 3 *129 Jan. 3 Pittsburgh. Fort Wayne & Chicago........... 19,714,300 2” . 
129 118% *141 *136% *141% Jan. 17 *141% Jan. 17 Fittsburgh, For: Wayne & Chicago pf........ 4,000, 1% Q 
85% 79 97% 85 95 Mar. 14 92 Jan. il PReteareh Bteel Hl. n cc cccccccscccocccccecscas 10,506,000 1% 3} 
32 23 41% = 23 39% Feb. 6 33% Jan, 17 Vittsburgh & West Virginia... 30,500,000 gm 
80 70 94 iG 93 Jan. 9 89 Jan. 18 Pittsburgh & West Virginia pf.. 9,100,000 2: i% ) 
16% 12% 41 14% 44% Feb. 28 9% Mar, 1 Pend Creek Coal tr. ctfs. ($10) 2,129,200 Jan. 1, ‘23 S7%c 
bd : 96% 6 96 Mar. 7 60 Feb. 10 Port» Rican-Ame2rican Tobacco Company...... of, ae hie ‘ 
120 6614 134 Feb 6 113. Jan 6 Poatuns Cereal (G8i.).c-recccceseccsoscsceccees 200,C00 Feb. 1, '28 $1.25 Q 
* 112% 105% 114% Jan. 25 110% Jan. 3 Peatum Cereal pf....,.-.-. .. 6,500,000 Feb. 1. 2 j Q 
96 48 95% 63 81% Jan. 2 58 Feb, 2 Pressed Steel Car Company... . 12,500,000 June 8, ° 2 > 
104 83 106 91 99% Jan 5 86 Jan. 22 Pressed Steel Car Company pt 12,500,000 Feb. 27, '23 1% 
34% 20% 51 24% 55% Mar 5 47% Jan. 16 Producers & Refiners ($50)............--ee0e% 30,170,1C0 Mar. 15, °23 $1 ) 
40 35 49 36 418% Mar. 7 = Feb. 5 Producers & Refiners pr. ($50)............-.. 2,845,350 Feb. 5, ‘23 87 tac C 
0% 54 100 66 103% Feb. 19 92% Jan. 2 Public Service Corporation, New Jersey....... 30,000, yuu Dec. 30, '22 2 Q 
es a6 108 104% 108% Feb. 20 108 Jan. 6 Puplic Scrvice Corporation, New Jersey, pf... 18,414,560 Dec. 30, ’22 2 Q 
114% 87% 139% 105% 123% Jan. 4 126% Jan. 17 Pullman Company .......--.sseeeeeee cn eeeeee 120,000,000 Feb. 15, ‘23 2 Q 
51% 24% 53% 30% 66% Mar. 16 43 Jan. 18 Punta Alegre Sugar ($50)...........-06.eee00. 16,503,650 Apr. 15, '21 $1.25 
21% 38% 26% 32 Feb. 13 27% Jan. 17 Pure Oil Company (§25)......c-.cccccccsccces 64,679,350 Mar. 1, 23 Oe ri 
2 102% 94 100 Mar. 9 A MU So wana cde vienna eWbnasoe nae oe 13,000,000 Jan. 1, 2 Q 
09% Gt 126% %4 123 Mar. 17 110 Feb. 1 RAIL. STEEL SPRING COMPANY........... 13,500.006 = Dec. : a 
107 98 120 108% 119% Mar. 8 115% Feb. 1 Rail. os Spring Company pf........ -....-- 13,500,000 Des. 0. 1% 3 
61 52 71% 61 *68% Feb. 20 *66% Feb. 7 a i Oe ME GED 600s cdc c0sendccas 8,000,000 Jan 2 2 SA 
; 19 3614 19% 34% Feb. 19 30% Mar. 15 Rand Saines (sh.) ie RNAI? SP a 36,910 Feb. 26 $2.35 . 
16 11 19 12% 14% Mar. 1 13% Feb. 1 Ray Con. Copper sie) erry Teer, Perr TTT 15,771,790 Dec. 31, 25 
89% 60% 87% 71s 81% Feb. 7 ~ ee ae | Eee ersennerese 70,000,000 Feb. &. $1 
55 36% 57 43 iti Feb. 7 50% Mar. 12 Reading Ist pf. ($50). 28,000,000 Mar. 38, BO 
57% 38% 59% 45% 56% Jan. 3 51% Jan 5 Reading 2d pf. ($50).. 42,000,000 Jan 11, Sk re) 
38% 17% 2 24 48% Mar 6 33% Jan. 11 Remington Typewriter EC 
80 47% 105 55 104 Feb. 13 104 Mar 5 Remirgton Typewriter Ist pf 4,€00,000 Mar. 5, ‘22 3 
15 47% 80% 50 88 Feb. 20 Jan. 3 Remington ‘lypewriter 2d pf..... 6,267,200 Apr. 1, ‘21 2 
a = 99% (2.7 psscktad. .. onic peseeees Remington Typewriter !st pf., 1,217,000 Mar. 6, '23 3 
114 ed - a ror are ca ‘aenseoes Rensselaer & Saratoga.......... 10,000,C00 Jan 1, 23 4 SA 
a is” 41 21 31% Feb. 16 23% Jan. 2 Replogle Steel (sh.).............- oevhnceds oes ZO.000 wee eeees 
73% 41% 78% 43% €2% Mar. 8&8 47 Jan. 31 Republic Iron & Steel Company................ 30,000,000 Feb 1, "Sa 1% 
96% 15M 95% 74 96% Mar. 14 89 Jan 6 Republic lron & Steel pf 25,000,000 Jan i, "22 1% 
ms be 51 12% 27% Feb. 21 16% Jan. 23 Reynclds Spring (sh.)..... . err erern 
san oe es es 12% Mar. 15 4 Feb 1 SR TPO BEAD. 65c00cs ciccsccctccsecsa eweseces  s¢-000000 
oe ee 90 70 6” -epees » >  —aaonren Reynolds Tobacco Co. ($25)............-..++++ 10,000,000 Jan. 1, °23 7 Q 
hs was 63% 43 61% Mar. 15 47 Jan. 10 Reynolds Tcbacco, Class B ($25).............. 0,C00,000 Jan. 1. °33 T5e Q 
rig ae 118% 111% 118 Feb 9 114% Jan. 19 Reynolds Tobacco pf........scccsccccccesscoces 20 000 Jan 1, '23 1% Q 
10 6 21 8% 19% Mar. 14 16 Jan 5 ee. ee Oe OO CRs vcccdcossccescacnesees a ae . 
56 40% 78 49 $2 Jan. 2 76% Feb. 19 iste. Hels OB GO. 166 Boe occic ccc ms ccccoweseses 2 Jan ‘.. “i 
60% 40% 67 47% 55% Feb. 19 42% Jan. 31 Reyal Dutch New York (sh.). PRE a Feb. 15, '23 $1.318 
so o> 53% 17% 27% Feb. 10 32% Jan. 18 EME  acies a5 5060 00046%6606 000 00cep cance EN  _spspe aes 
20: 12% 295%, 9 18 Jan. 2 ST. JOSEVH LEAD ($10)...... 20, ‘22 t50c 
ise i Fang 20% 2 5 21 «Jan. 12 St. Louis-San Francisco....... aes ean tep ; Ke 
39% 21% 56 34% 5 37)~=—s Jan. 11 St. Louis-San Francisco pf..........-.6+.e0e8 500, 
30% 19% 30% 20%2 10 28% Jan. 12 Ht. Laila Southwestern. 66. .0600.csccsessececs 356, are 
iu 28 60% 32% 5 36 Jan 2 St. Iouis Southwestern pf.............eese00e ‘00 Dec. 30, '22 24 SA 
5% 1% 6Y 1% 13 2 Jan. 17 OE, CE DUNE Gio occccc ccccccceccnseces Nov. 1, '20 25< 
23% S% 24% 10 7 18% Jan 3 i Mn £246 ccdeutesh ceedsepenouseiwanwe Sep 15 "20 1% 
7% 2% 10 25% 10 5% Jan 2 BORMPORSE BF TAR. <6. cccccccccscoeseseccscsces GEE = oadenss 
12% 4% 15 3% 13 8% Jan. 18 Seaboard Air Line pf............. 23 ,100 Aug. 15, ‘14 1 
98% 54% 04% 59% 13 83% Jan. 17 ,, BOOUONONE UD Cis c c:6.005000s 0000-0 105,000,000 Feb. 15, ’21 12 
104 $5 112 91 12 110% Jan. 26 Sears, Koebuck & Co. pf............46. . 8,000,000 Jan 1, ‘23 1% 
25% 12% 23% 6 3 7 Jan. 15 SR RNIN GBD cc ciceccwccsacscccescves 325.000 ‘om ce 
9% th 12 6% g 2 8 an. 4 Shattuck Arizona Copper ($10)............... 3,500,000 Jan. 20, ‘20 25 
49 30% 48% 34% é 7 34% Jan. 31 Shell Trans. & Trading (sh.).............+... 195,719 Jan. 24, ‘23 92%c 
nA sa 13% 12% 4 F 13 12% Jan. 9 ER OE SU Did cic ccckcnceegeeebendeus 8,000,000 , 2s 25 
06% 90 93% Jan. 12 91 Feb. 28 Shell Union Oil pf...... ds sh pa gembetianaguenn 20,000,000 S. 1% 2 
“ss a 16 Feb. 28 12% Jan. 25 Simms Petroleum ($10)............-..0-.000 7,181,800 
ae ra 34% Mar. 17 24% Feb. 15 SD CIO COI.) oo oc ccc cicicee cnccvenus 876,540 ; mo 25 ) 
me # a 101% Mar. 15 09% Mar 2 EP YT Pree er rere 6,635,900 , 1°28 1% 
285, i6% 38% 18% 38% Mar. 17 31% Jan 8 ee GOIN GI. 6. coc cccdcosaseccéva’s 4,476,066 . 06, 2 50 Q 
ip = 102 97% 0% Feb. i4 v6 Mar. 8 Sinclair Consolidated Oil pf.................. 19,999,500 Feb. 28, '23 2 
KS 6 11% 8% 134 Feb. 21 i i ee" eS ea nner eR my 19,989,450 FER ? 
is @ ae os 23% Mar. 1 41 0= Mar. 10 Skelly Oil (G2)... 02. ccroccccccsesecsesecs oves 20,689,540 i nee 
56 32% 54l4 44% 564% Mar. 14 42 Jan 3 Sloas-Sheffield Steel & Iron............+++0+- 10,000,000 Feb. 10, ‘21 i% 
15 68y, 80 65 90 «Mar. 16 68 Jan. 18 Sloss-Sheffield Steel & Iron pf...........-.... 6,700,000 Jan. 3, '22 1 
103 2% 57% 33 64 Feb. 13 0 Jan. 13 South Purte Rico Gugar..........cccccccccsecs 11,205,600 ane, 1, Hi 1% 
*103 78 98 83 100 Mar. 14 92% Jan. 10 South Torto Rico Sugar pf.........--..-see0e 5,000.0C0 Jan. 2, °23 2 Q 
101 67% 96% 78% 95%, Feb. 21 8ST Jan. 9 Reuthorn Pacific ........ccsccecscccsccccccces 344,380,900 Jan. 2, °23 1% Ww 
oe oe os 06 = Bacceees s+ te eeeee : Scuthern FE acific trust receipts...... Ovccccece 605,200... - sss , 
24% i7% 285% 17™% 34% Mar. 3 24% Jan. 5 Southern Railway .........-+.0eseseeeees . .- - 120,000,000 : ; 
60 42 71 45% 70% Feb. 28 64% Jan. 3S RU 1a 5 0.0.6. 0:6 60 d0dcccccind ps esa 60,000,000 Nov. 15, °22 2% BA 
i ‘ie oh *67 Mar. 7 *65 Mar. 8 Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Jan. 2, °23 2 SA 
i 7 104 102% 1035 Jan. 4 105 Jan 4 Spalding (A. G.) & Brothers Ist pf............ 4,757,000 Mar. 1, ‘23 1% ( 
ee os 24 15 27% Feb. 16 19 Jan. 17 Spicer Manufacturing (#h.)........... .s.-00e 313,750 2 “4 : 
‘s ee 96 8+ S67% Feb. 2 90 Jan 3 ee a eee 3,900,000 2 Q 
“19 88 141 30% 60% Jan. 23 84 Mar. 7 I EE eon ecb ceatankoueds’ «kde i a 
81% 15 96 83 7 Mar 6 95 Jan. 15 eS | Re Cree cere rh Hea ¢ 
UB% 67% 135 91% 64% Mar 6 54% Jan. 25 Standard Oil of California ($25).............. 204,787.271 50¢ ) 
oa ce ¢ > 4% Mar. 15 3% Mar. 16 Standard Oil of Cal. rights.......... Ee aa eS ee 
es ee 40% 38% 444% Mar 2 39% Feb. 1 Standard Oil of New Jersey...............+.-.. 497,407,425 D, Je 
4% 105% 120 113% 118 Feb. 21 116% Jan. 24 Standard Oil. New Jersey, pf.............-... 199,972,900 >, 1% 
WK 66 90 68 107% Jan. 12 85 Jan. 2 SE Be TD BR a o.5 8 6.056.600. 0.65500008 a pe 16,842.400 d ae 1% Q 
i ne 63% 45% 67% Mar. 2 58% Feb. 13 DN POURED. GUID soc oc ccccsvvctcecceseen 603,160 c> Be. $1 Q 
6 81 109 91 115 Jan 5 100% Jan Z SN ER, EE OE xn og wid an Dagens e adeevuw esse 2,837,800 pan Mp 2 
37 21 17% 24% 123% Mar. 15 7 Jan 3 Stewart Warner Speedometer (ah.)........... 475,000 Feb. 15, ‘23 $1.50 Q 
46 25% 71 35% 014% Mar. 6 62% Jan, 10 Stremberg Carburetor (sh).........-...+.0+ ‘ 74.926 Jan 2, '23 $1.25 ) 
VS% 43% 141% 79% 126% Mar. 15 112% Jan. 16 Studebaker Company ..... 2... cccccccccccces 75,000,000 Mar. 1, '23 2% ) 
103% 83 118% 100 113% Feb. 15 i Jan Studebaker Company pf... ....ccccccccccscccce 9,460.C00 Mar. 1, ‘23 1% 
10% 3 8% 3% 145% Mar. 14 Jan. 2 eT THERE CEL) 6 onc cc ccccccscccscvcceses 765, Feb. 7, ‘21 50c p 
13% 3% 10% 4 6% Feb. 15 1% Jan. 2 ST GE GER Docc cc ccccdccssecencescnseewe 451,708 Dec. 20, 
48 26 39% 26 33% Mar. 12 20% Jan 3 are 6,000,000 Aug. 1, ‘21 5c 
97% 92% 95% 90 99% Mar. 3 08 Mar. 1% Superior Steel ist pf......... 2,379,300 Feb. 15, '23 2 
5% as 5 1% 2% Jan. 12 1% Feb. 27 Sweets Company of America 4,500,000 Se ae 
11 nA 12% Sy 12 Feb, 17 10% Jan. 2 aS > BB. GM, 2. cacccodcccsnss : 
48 29 524 42 52% Mar. 7 47% Jan, 17 Texas Company ($25) stiaseciccnscevsorss--s Dee 30m Q 
42 32% 67% 38% 65 Jan. 15 58% Jan. 10 ‘Texas Gulf Sulphur (#i6). 6,360,000 Mar. 15, ‘28 $1.25 
27% 16% 36 18% 27% Feb, 20 es ie” RRS. = 8 Se spa aR ea 38,760,000 a Se Sy, : 
36% = 15% 32% 18% 24% Feb. iT 20. Jan. 24 ‘Yexas & Pacific Coal & Oil ($10)..,.,,,...... $962,260 Jan. 2, ‘22 We Q 
"305.2210 420 300 Jan, 3. 300 Jan. 3 Texas Pacific Land Trust.....,.. vipeacetias ae ; 
12% 25% 13% 19% Feb. 10 S006. Sam. 20 “PUA MONO... oic0c cos csase cocoa. UEIEITIDED 1@/s90/000 Jan. “1, 716 . 
175 - 119 154 «100% ss144 Mar. «2 20 Jan. 2 Tide Water Oli ...... seased ton cskncdeed ve<dce  aees Sty 2 
Ne - 35 2814 45 Mar, & 33% Jan. 2 Timken Roller Bearing (sh.)..... 1,200,192 Dec. 20, ‘22 Tho 82 
see * 89% 76% 35 Mar. 2 78% Feb. 1 Tobacco Products, Class A......--- 44,788,600 Feb. 15, "23 1% Q 
12 45 67 49% 6 Mar, 2 50% Jan, 17 Tobacco Products .............. 45,018, . 18, 22 
+H 7e 110 88 u f Dak ns bennk tees gtecsate ct ine 018,200 Aug. 15, 1% 
‘s bl 114 Feb. 14 104% Feb. 98 Tobacen Preducta pF....s sree eeee 0CO Jan. 1, '23 1% 
se it 75% od 66 Jan. 5 62 Jan. 8 Toledo, St, Louja & Western.......,... SEEN 10000/000 Feb. 20, ' ' A 
‘3 ‘s 62-22 3T% Mar. 17 51% Feb. % Toledo, St. Louis & Western Bh eeeeeeeeeees 10,000,000 Feb. 20, 4 A 
Hae os on a" Ea fe =~ a ja a 0 Traneccrtinental Oil (sh.)..,,.--.-.. Sette |... <i ‘ 
be : 32% ar. 6 Transue & Williams (ah.) 100,000 Jan. 10, ‘23 SOc o 
“ 31% 62% 34 64 «Mar. 6 58 Feb. 7 Twin City Ra X "22 : 
76 74% 3 9 Feb. 23 90 n City Rapid Transit 22,000,000 Dec. 30, ‘22 2 Q 
a aie aK = = - 2 9 Feb. 23 Twin City Rapid Transit pf 3,000,000 Dec. 30, °22 1% Q 
-~ ‘ 3 @ 7 oO 
107% 101% 118 107% eo wd . bon — 3 UNDERWOOD TYPEWRITE 9,0C0,000 Jan. 1, °23 2% x 
15 st 78 55 7% Mare 4 Fe’ 1 Underwood Typewriter pf 3, 800.000 Jan. 1, °23 1% Q 
25) 15% or. . 2 : Feb. 5 Union Bag & net ceseeet ee 15,000,000 Jan. 15, "23 1% Q 
gon 38 Zing 128” rect BER oF sani 8B gf Unie ON Gah). 1389417 eee 
ae 62% 30 71% 76 rig . 135% Jan. 22 Union Pacific. eeteo 294,600 Jan. 2, ‘23 2% G 
107 87% 134% «= 85% = 15% Mar. 17 i$ Mar. 10 Unk Pacific pf. 1111" 99/543'500 Oct. 2, "22 2 SA 
104 92 143 102 14° 3 2 ! 3 Unlon Tank Car... .......sccscccvesssdecesese 000,000 = =Mar. 1, (23 1% & 
ae = an 108% Jan. 38 Union Tank Car pf 000,000 Mar. 1. ‘23 1% Q 











Continued on Page 425 

















Transactions——————. 
Last. Change. Sales 
4Sl4 2% 1K 
O22 “ 
I +1 sz, 40M 
iti % FI 
15% + 2% 26 2h 
lv — % 7 100 
rs | 
11 AM 
I 4 10) 
Sl - % 2 Dh 
12% + % 1:4 
44) sa 19 
tha 
933 
14% + & 21 
ced + 1% ”) 
el 
51% 1 7, CHK 
tte % 145.400 
4% 1 
Ww 
ho 1 10.1M 
% Mee 
% 4, 74 
1,001 
ly & SO 
My “nO 
> A® 
4 + 1% oT 
4 
A 2.2m 
x2 + 0.0 
44} 120 
OO 0 
13% + 1 11,74M 
~ t 0 1,440 
2 i. & on 
44 + & NOL 
40 % Mn 
iO 7 14,.00 
Oo 1% b4i4 
US ‘“ r 
a2) 
+ 1 44 
+ ly 2» S00 
10 + &% 2 a0 
ow 1 
24% + 1 1,400 
12 1% 104 
0 ‘ 1.00 
<% 4 LOK 
r4y + BH 63.600 
48% + Sy (nt 
9% + 1% 6.004 
107% 4 100 
52g + 2 7,200 
66, + 7 67,900 
JK - 1 10,204 
IU% wy 200 
121 4 > SO 
118 + % 104 
63% ‘ 
30% 2 Gon 
15% ; % 6, 206 
718% + & 8,80 
7 % “0 
2% 204 
46% + 1% 4 20 
U1 + 1 100 
88 
i 
114% 
27% ly 5,000 
HO% + x R R00 
x r%y + 2% 1200 
235%, + 1% Oe 
12 + % 10,900 
uo 
xO1Y, 24 20.800 
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4 
+ %& 
+ 1% 
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+ 4% 
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1 
% 
+ 1% 
+ 2% 
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Tt % 
+ 1 
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Stock Exchange Bond Trading 


Week Ended March 17 


GOVERNMENT LOANS, 


UNITED STATES 


we 
Range ims High Low 
47... 101.28 101.02 
101.08 101.00 
97.34 


High Low Sales ‘ 
or fe TOO aud Lib S'y8, 12 
OL.78 100.76 a8 Lib 3%. reg 
’ : i 2 Lib 2d 4s, 1#27-42,rg 91.34 


soe 





we , ¥ 
neo 6b «Ist ev 14s, reg 98.02 97 7 
10 . 240% Lib 2d evts, 27-42 YR.02 97. 
! ; Oe Mw (COLA 2d cv 44s, 
ages 27-42, reg ~.. OT. MT 

' ) st-2d he, 
are: Leas. " 28.00 98.00 
1.15 98.26 2710 Lib 3d 4%s. "928. OS UBL 





0 VTS 4 «Lib 3d 4%," 

oO.18 87.80 40571, Lib 4th 1%s, ° 

wi OFS) 41% Lib 4th +\s, 1955 
1438, reg ° 8.14 

oo.or 22 2177 Treas Ms, 1947-52 9.92 

we se 100.00 «513 Victory 448, 1923.100.12 

06.08 OOO 2 

Ay tat 1 Panama 43s, c, ‘tl fH 





r tm sales 


FOREIGN ISSUES 


Argent Ss, 1f45..... 
Chinese Govt Rys 5s, 1951 oat 
City of Bergen 8s, 115. 108% 
City of Berne 8s, 1145. 112 
78 ”® 4” )©6City of Bordeaux fs, 194 TOs 
’ City of Christiania 8s,°45.112 
City of Copen 5%s, 144, 
City of Greater lrague 
7%s, 1952 Pee 
44 City of Lyons tis, 14. 
7 City of Marseilles ts, . 
wi «6City of Montevid7s,'52,cfs ! 
iz City of Porto Alegres, 
f 27 «City of Rio de Jan 4&s, 
7 mi, So City of Rio de Jan ds, 











04% %. %S City Sao Paulo Ss,"02, rets * 
Th th’ Mi City of Soissone 6s, 16. T7% 
it Zim i City of Tokio 5s, 1952.,, Ta% 
ise 111 % City of Zurich ds, 145. .115% 
wy 43) «6Czecho Rep #a,'51, int oy RAG 
O's 10 1>)60 Danish Mun a f Se, A,’ 46 109% 
an Danish Mun s f Ss, B,' 46,100 
Si + Dept of Seine 7s, IM2... Mi 
1 Dominion Rep 56, 1968... 97% 
oI Dom Rep 5%es, ‘42, etfs 87 
wl my 235 Dom of Canada 5a, 1926. 100% 


3M, "29.102 


102% 101% 208 Dom of Canada 
$1 100% 


lor 4, 114 Dom of Canada ; 
nm U8% 2) Dom of Can 5s, “52 { 
5% 924% 254 Dutch E Ind 6s,’ 47,tr cfs £41% 
» 2% aa0%6 Dutch E Ind 6s,'62,tr rets 4% 
SB NTH H2 Dutch FE Ind 3%s, ‘53, wi 88 
0% NS pa Framerican Ind Dev 7%, 
142, temp ctfs R . : 
oss 884416 French Govt 8s, IfM5. 01% 
Ny &©06 GS1% French Govt 7%s, Il 3% 
87% SO Hol-Am s f 6a,'47,int rets 91 
27% Japanese 4%s, 11725,.... 13% 
i) Jap 4%s, 2d ser, 1925.. 12% 
*" Jap 4s, ster loan, 1%51.. S2% 
% «6Jurgens (A) Un Marg 
Works 6s, ‘47, int etfs. 51% 





S06CKing of Belg Ge, 1925.... 6% 
85% King of Belg 7%s, 145. % 
24% King of Belg Ss, 1'M1.... 98% 


61 King of Denmark Ss, ‘45.110 
&2 King of Denmark 68, '42. 07% 
11 King of Kaly 6%s, 1925.. 95% 
408 «King of Neth ts, 1912 OSG 
28 King of Norway 8s, ‘4.112% 
>! 0 «6King of Nor 68,'52, ctfs. 1% 
160% King of Serbs, Croats & 
Slov temp 8s, 1962 HO 
62% King of Sweden Gs, 19309.104% 
5 Mex Irrig Wks 4%s, 113. 37 





112. Rep of Bolivia %s, 17, 
trust ctfs oes 112% 
ne 1% 147 Rep of Chile 7s, 142, ctfs 96% 
102% 101 3306Rep of Chile &s, 1026 102% 
104% 12% G4 Rep of Chile &s, 141. 104% 
104% 102% 32 Rep of Chile Ss, 1%46....104% 
mM fh 4 Rep of Col 6%s, 1927, ctfs 3% 
mY, O38 14 ad of Cuva Sa, 144 
Lali) 81% » ep of Cuba 14s, 
My, Wy, 127 nee of Cuba 5%s, '* 
9s fay 218% Rep of Haiti 6s, A,'5 
107) 108 17% Rep of Uruguay &s, M6. 
100 Os 15 Rio Gr do Sul &s, 16.. 07% 
102% 100 75> State of Queensiandtis,’47.101% 
100% 105% 30% State of Queensland7s,'41.108% 
100% 15% 36 State of Sao Paulo ks,'36. 90% 
119% 117% S52 Swiss Confed s f Ss, 1940.115% 
116) «113% 489 Uni Kingdom of Gt Brit 


& 1 cv Ss, 1929...... 115% 
114% 114% 2 U K of Gt Brit @& 1 ev 

Sie, 1929, ree -«-- 114% 
104% 102%, 330 U KofGBé I Se, -" 104% 


103% AQ SOK U S of Brazil 7s, . 108% 
103% RH 17% U S of Brazil 7s,°52, “%.- 103% 
th My 106% U S of Brazil Ss, 1941.. 96% 
87 8106118 «=U S of B, C Ry El 7a,'52 84 
57% 1 2 U S of Mexico Ss, ‘45.. 56% 
Hy «4 20 #4U 8 of Mex Ss, 45, large 5 
ST 33 & U 8 of Mexico 4s, 1M%4.. 37 
#1 87% 17 Un 8S 8S Copen 6s, 1937.. 90% 


Total sales Cosaceee eeeccreceesec 


NEW YORK CITY BONDS 





9% 89% GS 3Ks, 1054 . Redes sum, 

SRY BKK i 3%s, May, 1” Bik 

1 1 *%s, Nov 0% 

1, 1 4s, 10957 se my 

107% 106% %&| 4%8, May, 107 
1 


1UT% 106% ses, 1K. apr 
Total sales 


CORPORATION ISSUES 


80% 80 4 ADAME EXP 4s, 1948... 80 
o% 13 Ajax Rub &s, ctfa, 1936. Gy 
82% 8O 1 Albany & Susq 3%s, 1916. 80 
nS aS $ Allegheny & W 4s, 1998.. 83 


104% 102% S6 Am Ag Chem 7%s, 1141.104% 
100% YT j§ Am Ag Chem cv 5a, 1928. 98 

102% 102% $1 Am Ag Ch 7s, ‘41, reg.102% 
80% 70% 14. Am Cotton Ol) 5s, 1931. 73 

72% SR 14 Am Smelt & Ref 5s. 147. 80% 
4 86102) «6«155)0~«6Am Sug R 6s,tem cfs,'37.1038% 
92% 91 =%185 Am Tel & Tel col 4s, "20. 91% 
"O SHA 1 Am Tel & Tel gold 4s,'36. 87% 
1% 0% 148 Am Tel & Tel col 5s.'46, 98 

117% 114% ST Am Tel & Tel cv 6s,'25.117% 
1% 100% $%11 Am Tel & Tel cv 4%.’ a8. 102% 
Lay 82% 2 Am W W @€ El col * 
864% 82% $5 Am Writing P ts, ‘3 P 
oR% 96% 053 Anac Cop tis, ‘53, cfs . 9% 
14% 100 «=52606«=Au Cop ev deb 78 'S8.cfs. 1 \y 
om, 61% $j%S Ann Arbor 4s, 1995...... tH 

so% 84% 110 Armour & Co 4%s, 1958. 86% 
00% 854120 A T&S F gen 4s, 1905. 86% 
82% 78% 3 A, T & S F adj 4s, 95. 79 





82% 78% 42 AT &S F adj 4s,'%,stpd 90 
s2 ™ oF AT&S F ev 4s, 1905-55 THK 
82% 7% 2 AT &S F ev 4s, 1909-55, 78 
103% 100 4 AT&S F ev 4s, 1960..108 
Os] 80% 32 AT & 8S F,C&A 4%s,'62. 0 
my O8% $$S AT&SF, E Ola 48,°28 96 
co, 6K 1 Atl & Brimingham 45.°35. 66% 
oy 99% +#+(|4 Atl Knox & Nor 5s,'46. 90% 


ay MS% 22 Atl Coast Line Ist 49,'52 85% 
SM ASH G4 Atl Coust L unif 4%s,'64. 83% 
107% 108 14 Ati Coast L. Ts, 1940... .107 
ao 7™ us) 6Ath Coast L, L&N 48°52 30% 
oy 04 $j%S Atl @& Danville 2d is, ‘48. .o- 
om 2 5 Atl Fruit 7s, etfs..... Buy 
uM at 11 «At! Fruit 7s, cfs sta.... 44 
wey 87% 4 Atlantic Ref deb 58,1987. 06% 


we 6 le IZ) OBALD LAOO Se, 140 101 

my 7% 6 Balt & O pr tien 3%s,'2> 4% 
S1% TOK 10 Balt & © gold 4a, 1%4x.. 77 

S1% T7H 11K Balt & O ev ts, 188. NO% 
aaa SOY 127 Halt & Ohio ref Se, “05... 82% 
mm xX SZ Balt & 0 ts, Hr... 100%, 
™y 7% 22) Cha, 1. BAW V 4x,’ W T4#%, 


tx Lib Ist ev4gs, 32-47 98.18 97.92 


‘reg 98.44 UT. 
$-38 98.16 97 


Victory 4%e, reg.. 90.92 BL) =" 


in ive 252 Argent 7s, temp cts, 1927 neat vom 7 x54 + 
. 


eee ee eos 


i 


- 


eeF 





++++ 
é 


Fr 


++ 
rey 


+ 
rae a 


[+ | +4 
ae oe 


es 





+++ [4 
ee 


FE SPSS ES 


+.| | +++ 
we ee kaos 


353 Paris-Lyons-Med RR6s,"58 T2% 








“Game ver Rae 


- 








Total Sales $56, ree, 600 ee Value 


’ High Low Last Ch'ge 

B&O, S W div 3%s, °25.. 93% 
B&O, Pitts JEM 3%s,1925. 92% 92% 
B & O, Tol & C 4s, 1950.. 63 


Barnsdall s f Sa, 1931. 102% 101 


Beli T (Pa) ref 3s,'48,cfs. I% 
Bell Tel (Pa) 7s, 1945... . 107% 107% 
Beth Steel ext 5s, 1926.. 9% 


15% 
M814 


Beth Steel p m 5s, 1936.. 89% 8S 
Beth Steel s f 6s, 1945.. 97% 96 


Beth Steel 5%s, 1953, cfs. 02% 
Beth Steel ref 5s, 142.. 92 

Booth Fisheries 6s,°26... 70% 
Braden Copper 6s, 1931..100% %8% 
Brier Hill S 5%s, IH2,cfs oot 94% 


B’way & 7th Av 5s, °43. 


Bklyn Edison gen 5s, "49. 96% 95% 
Bkiyn Ed gen 6s, 1930. .108% 102% 
Bklyn Ed gen 7s, D, 1940.108 


"2 


LO% 
TO% 


107% 


Bklyn Ed gen 7s, C, 1930.105% 7 


B RT cv 4s, 2002... 


cm 
B RT gold is 1945.... or 
B RT gold 5s, 1945, ctfs. ik 7 
a 


DT Mh Mibeccsexeses 91% 
BRT 7a, 1931, cfs dep... 93y M1 
BRT 7s.'21. ¢ of d stpd. 89 = RTH 
Bklyn Un E) 5s, 1950. 83 
Bklyn Un El 5s, ‘60, stpa AH 83% 


Bkiyn Un Gas ref 6s, °47.104% 104 


Bkiyn Un Gas cv 7s, "32.115 
Bklyn Un Gas ev 7s, ‘29.113 
1G Ist con 5s, '45 96 
Buff, R & P con 4%s, ‘57 90 
Buff, R & P 5s, 1987....101% 101% 
Bush Term Bldg 5s, 1960 89 86 

Bush Term 5s, 1955...... sé 

CAL GAS & EL 5s, 1937. 96% 
Camaguey Sug 7s, ‘42,cfs ore? 


Bklyn 





Can South con 38, 1962 
Can SS Lines is, 





1942 
Can Gen E) deb 6s,cfs,’' 42. 100% 100% 
Can Northern 7s, 140...114% 113% 
Can Northern 6s, 146. 112% 111% 1 





115 
112 
Ot 
+o 


2% 
16% 


97 
16 
o4 


Can Pac deb 4s, perpet!.. 78% 77% 


Car, Clinch & O 5s, 1938 0 


mm 


Cc, C & O 6s, cfs, 1952.. 96% U6, 
Cent Dist Tel 5s, 1143.. 79% «UNS, 
vent of Ga fis, 120. e . 100% 100 

Cent of Ga lat 5a, "45....102 102 

Cent of Ga, Mob div 5s, 46 97% OT% 
Cent of Ga’ con Js, 1945... M44 02% 
Central Leather is, 125 wn, §=955% 
Cent New Eng 4s. Ii1.. ST, Mik 


Cent KR & Banking of 

Gin o06 Ge, Wee ccesace 
ORR of NJ gen ds,'87 
Cont Pacific 3%a, 1920. 
Cent Pacific 4s, 140... 
Cent Pacific 4a, reg... 


Cent Pac, TS L 4a, "H.. 30% 





80 
Cerro de Pasco 8s, 1931..143% 141% 
Ches & Ohio con 5s, 1939.100% 100 
Ches & Ohio fund 58,1929. 955% 95% 


Ches & Q cv 4%8, 1930.. RT 
Ches & Ohie cv 5a, 1946.. 91 
Ches & O gen 4%s, 1002. 82 


i 
81 


Cc & O, Big Sandy 4g, 1944 8: id 82% 


© & O, Coal Riv 4a, 145 & 


Chi @' Alton 3s, 1949.... 51% 


83% 
Wk 


Chi & Alton 3s, ISD. 5 +s ae 2% 


Cc, Bé gen 4s, 1! 


C, B & Q Ist & ref 5s, ‘71 98 
0, B & Q, Ill Div 4s, '49. 87% 
Cc, B & G, Ill Div 3%, "49 79% 


Cc, Bé Neb ext 4a, '27 
o.c & Cc Reva co} tr ai ‘27 
ri 





ie 5a, 182. . 92 
,tem ctfs,’ MM TI% 
ern 4a, 10 aM. . S2u% ile’ 


54% 
bgt) 

36% 
7% 
a 


7 
Tile 


Chi Gas L & Coke ja, '37 5% 05% 


Chi, Ind @ L gen 5a, 108 834 
Chi; Ind & L ref 4s, 1947 80 
Chi, Ind & L gen 6s, 1966 97 


41 
79% 
a7 


Cc, M & St P gen 4s, 1989 =e 72% 
81% 


C, M & St P 48, 1925.... 


80% 


C, M & St P 4s: yeas. 62% 61 


C, M & St P ev 5s, 2014. 


8, ‘82 66% 66 


68 


C, M & St P ref 4%s, 2014 61% 60% 


c, 4 St P gen 4%a, "80 80% 80 
CG, & Puget 8d is, 140 Gi% 68Y 
CM & StP,C&MoRiv 58,'26 97 97 
oht & N W gen 3X, 1987 74 73 


Chi & N W gen 4s, 1987.. 82% oat 


Chi & NW gen 4s,'87 ,stpd 


82 
Chi & N W gen 5s, 1987. .103% 103 
Chi & N W deb 58, 1933. .100% 100% 


C, R 1 & P gen 4s, 1988. 80’ 


1 
Chi, St P, M & O 6s, "30.105 
Chi, St P, M & O 5a, °30. 93 
Cc, TH & 8 E ref 5s, "60. 77% 
Chi Union Sta 6\s, 1963 115% 


Chi Union Sta 4\s, 1963. 
Chi Union Sta Ist 5s, "6: 
Chi & W Ind con 4s, 1 
C & W Ind col tr 7%s, 





Chile Copper 6s, 1932....101% 
Chile Copper 7s, 1923....117% 
Cin Gas & El ref 5s, '56. 98 
Cin Gas & E 5s, ‘61, cfs 97% 
c, C, C &8tL gen 43,93 78 
Cc, C, C & StL deb 4%s,'31 91% 
c, c, C & StL gen 5s,'93 98 


Cc, C, C & St L ref & imp 


6s, Ser A, 1929......... 101% 
C,C,C&StL, StLDiv 4s,'90 77 
Clev Un Term 5s, 1972. i} 


Co} Indust is, 1934 
Col & Sou Ist 4s, 1929 
Col & Sou ref 4s, 


Columbia G & ei Se, 1927. § 
Col Gas & EI 8h, stpd 96 
Comm! Cable én. 2397. one OS 


Com’wealth Pow 6s, 1947. 8&8 
Comp-Tab-Rec 5s, 141... 08% 


Consum Pow 5s, ‘52, ctfs. 89 

Crown CorkéS ts,’42,ctfs 92% 
Cuban-Am Sugar 8s, '31.107% 107% 
Cuba Cane Sug cv 7s, "30. 92% 
Cuba C S deb 8s, '30,stpd 0% 
"35,ctfs. _— sees 


2% 





Cuba RR ref 7s, 
Cuba RR 5s, 19 


Cumberland Tel 5, 1037. OM 
D & H temp 5%s, 1937...100 


Del & Hudson js, °30..... 106 
De! & Hud ref 4s, 143... 87 
Del & Hud cv 5s, 1935... 93% 


Den Gas & El ref 5s, 
Den & Rio G can 4s, 





Den & Rio G imp ha. ines. wi 
Den Rio G con 44s, "36. T7% 


D & RG ref 5s, Am Exch 


Nat Bk cfs, Feb,'22 coup. 46 
D & RG ref 5s, 1955.... H% 
Dery (D G) 7s, '42, cfa.. Mi% 
Des M # Ft D 4a, 1085... 44 
Det Edison col tr 5a, "38. Of 
leet Edison ref 5a, 1940.. 95 


Det Edison ref 6s, 


Det River Tunnel ee, 1. — 


Det Un Ry con 4s, 


Diam Match s f iB. "38. 10% 


Distillers See 5s, 


19: 
Distillers ae 5s. sont. cfs oo% 
Dem 1 48 5 tau, ofa: 82% 


Duper Steel % ‘7 
bul, Miss & N date, a1. 


bul & ipon Range 5a, ‘37.100 
Du Pont de Nem T¥s,'41, 108% 
Duquesne Light tia, 141,104 
Duq’ne L deb ov 7%s,'36.107% 
E Cub Sug 7T%s, ‘37, cfs. 110% 
KE Tenn reorg Hen Sa, ‘38, 01% 


— El of Bkin con 4s. 


- SBle 
nisin, Joliet & B Sm, i. OK 


NR 





87% 
m% 


91 
4% 


1914 
106 
85% 
92 
S61 
73% 
ASh 
7™% 


46 


D4 
MWi% 
3 


+ 
0T% 





1 
102% 


1 
107% 


107% 
ny 


NBG 
IK 


IDG 


Fla Cent @ Pa con 5s, "45 ! 
Fla Cent & Pa 6s, 1923... 991% 9, 99% 


SERRE RES 


ne 


” eee 


, EDR L & P Ss, 
Hershey C a f Gs, ‘42, cfs. 08% Y7% LT%— k 
Hocking Valley 44s, ‘".. 80% 80 80% — 1\% 
Housatonic Ry con 5s, "37. 87 s7 87 : 
Houston & T Cent is, "37. 95% 95% U5 + 1% 
Hudson Co Gas is, 1940.. %4 tH {+ 

Hud & Man ref 5s, 1% 
Hud @ Man adj Ss, 1857. 
Humble Ol] deb 5%s, “32, 98% 98 NR% 
Ili Cent 48, 1951........ 92% 92% 2% 
Jt} Cent ref 4s, 19% 


+ 


co 


& Gt N adj ts, 52, ¢ 
Mer Marine Gs, 1941.. 88% 86% 88 + 1 
Paper ref is, 1947... 86 8% 86 + 


te int. -¢ : 
e FFF EF SK KKK KK 


> 


oe 


OE eee 


Lack Steel 5s, 1923 


¥ 


- 


FERRE 


a + 


eee SEES pers 


N 


Manhattan Con 4s, 1900. 624% 61% 61% 
Man R R So L Ist 4s, ‘39 71 70% 70% — 
Manila El Ry col tr 5s,'33 85% 85 85 i 
Manitoba S W col 5s, '34 96 96 6 
Market St Ry con ; 


Fer 


Mark St Ry col tr 6s, "24. 97% 97% 97) 
Marland Oil s f 7%s, ‘31. 97% ore O74 + 
Marld O s f 7%s, '31,w w.117% 114% 117% + 

+ 


7% 
98% 
Compania Az Bar 7%s,’ 37. 101% 100 
Con Coal Md ref 5s, °50.. 88% 87% 


Fee KK 


\ 

44% 
Marland Oil Ss, 1931....106% 105 105 1 
Marland Oil 8s, with war ios 23 «127 3% 


- 


Met Ed Ist & ref 6s, B,’52 99% 991% 9% — 


93 
Mich Cen poe 4s, 1920.... § 
Mich Cen 8 i952. mae 7 7 - 
Mich State rel Ss, 1924.. 99% 99% n0y 
Midvale St! col tr Se. "36 S8% STH KS 


RR 


a eee 


yor aes 


* @ 


KEE 


No hae 








Mie. 
& Birm 4m, 1965.... 


Net 
High Low Last Ch'ge 


Emp G @ F 7s, cfs, "37. 94% 93% 94% + ¥ 
rh 








con ext 7s, 130.. 103% 103% 103% 

cop 4s, 1%......... 55% Dy DI%*e— 1K 

gen 4s, 1908......... 47 444 46% + =% 

cony 4s, A, 15S $8, 47% 47% — %& 

conv 4s, B, 18% 448 4816 

conv 4s, Lb, we wy WH J - & 

Genesee Riv fis, "57. St 34% 84%— 

Pa col tr 4s, 1951... 84% 383% S3%— % 

& Jersey tis, 1955... 8 SY sy > 
v2 #2 — 





Fisk Rubber 8s, 1941.....107% 106% 107K + % 
F Elk & M Vail 6s, 3. -1% 108 108 — 1 
Francisco S 7%s, °42. cfs. 101% 101% 101% — % 
Galv, Hous & Hen 5s, ‘33. Sy SO — 1% 
~-HA&eSA, M & EI 

7 a ow - He Oy My— % 
Gas & nectric Bergen Co 

et 8 eae 93144 93% 13% - 
Gen Elec 3%s, 1!42...... 79% 79% 79K + % 
Gen Elec deb 58, 1952....101% 100k 100% — %& 
Gen Refrac s f tis, cfs... . 08% 9 + \% 
Ga, Car & Nor 5s, 1922.. 0% 9% K+ kK 
Georgia & Ala con jis, °45. 830% 80% 8OK— Y¥ 
Goodrich 64s, 1H7..... 101 100% 101 N 
Goodyear T & KF Ss, ‘31..104 103% 103% - Ww 
Goodyear T & KR &s, '41..116K 116 116% 4+ Y&% 
Granby Con deb ds, 1925. 99% 98% ORR— GH 
Grand Trunk 7s, 1:40....114% 113% 114% + % 
Grand Trunk deb 6s, 103t.104 108% 103%— \% 
Gray & Davis cv is, ‘32.101 98% 100 + 1 
Gt Northern gen 7s, ‘3i..108% 107% 108% — %& 
Gt Northern 4\%s, 11... 90% 89% 89% — & 
Gt Nor gen 5%s, 1H2....100 99% %+ K% 
Green Bay & W deb B 124 11% 11% 

EL RY 5s, 12. w% 90% 24— & 





81% 80 t0%+ 
Gy 62 62%+ % 
a 








ill Central 4a, 1 bine 79% 79 m* - 2 
I Central 4s, 1952...... 83% 82% 82%— % 
Til Central Gs, 109346. 10% 108 109%+4+ % 
I Central 5%s. 1934..... 101% 101 101 — % 


1 C @ StL & NO jt 5s,’68. 54 93% 98% — 1 
Ili Cent, Lou Div 3%s,"53, 74% 

Ill Cent, Cairo Rdge 4a,'50 ‘ 
I Cent, Litehfa Uv 3s,"51 G74 674% 67% — 2% 








Steel 4%a, 10 1% 
Bloom & W = 1% 
Ind Union Ry 5s, set % 
Indiana Steel 5s, 105 a 
Inter-Met 4%s, 1956, ay 

16% stamped ..... 1 Ki h— % 
Inter Rap os, 1966. . 70% 6% 7% — * 
I Rap Tran 5s, atpd... 70% 6 “y— %* 
Rap Tr 6a, tba, cts. 70% 68% 69% + 1% 

R T ev 7s, 1432 93 92 92% ~«.. 
Agri col 5a, 1932. Pens 80 7% I9%— %& 
Cement 8s, °26, ctfs..125 123 125 + 2% 

& Gt N Ist 6s,’5: efs. 97 £7 $ oe 





Paper cy is, 1947.... 87% 85% 87 , 
Iowa Central ref 4s, "51. 38% 38 2s —1 
lowa Central 5s, 1938.... 70 70 70 oe 


JAMEST'N, F & C 4s, ‘59 824% 824% 82%— 1% 


KAN & MICH Ist 4s, "90. 74 74 74 —3 
Ft S &4 M 4s, 1936. 75 73% Ti4%— % 

K C, Ft S & M 6s, 1928..101% 100% 101 — 1 

Kan City South 5s, 1950. 83% 4&3 SS o-—- &% 
South 3s, “30....... 67% 67% 67% 


Kan City Term 4s, 1960.. 7% 78% T8h%— % 
Kan Gas&éEi s f ta, A,*52 96 9% MW%— % 
Kayser (J) ao { 7s, 1142.106% 105% 105% M4 
Kelly Springf Tire 8s,’31.100 108% 108%4— % 
Keokuk & D M is, 1923.. 89% 89 88% — % 
Kentucky Central 4s, "$7. 83 83 83 
oe on EL&Ppwm 


Seecesesesecce 110% 110% 110% — 2% 
73 73 


Kings ro Elevated 4s, °49 73 
Kings Co El L & P 5s, 
Kings Co Lighting 6\%s 
Kinney & Co, cv 7% 
Knoxville & Ohio 6s, 


LACK STEEL is, 1950.. 90% 0 99 —1 
7 
i 





"37 98% 98% YRY— | 
4 UT 97 97 ° 

5.100% 100 100%+ % 
. 100% 100% 100%— | 





Lake E & W Ist 5s, 92% 
Lake E & W 2d 5s, - 82 —3 
Lake Shore 4s, 1928 paccee 213% 93 93% — % 
La!e Shore 4s, 1931...... 91% 90% 91%4+ % 
Lake Shore 3k%s, 19907.... 74% T4% T4%— 1% 
Lehigh Val Coal 6s, 1933 99% 99% 99%— \ 
V & Pa con 4s, 2003... 79% 79% 79%+ % 
LV & Pa con 4%s, 2003. 83 87% 8T&— %& 
Val col trust 6s, 1928. 103% 102 102: — % 
Lex & East Ist gtd 5s,"65. 98% 98 Ys — % 
Liggett & Meyer 5s, '51.. 97% 97 oz - \y 
Liggett & Meyers 7s, 1944. 116% 115% 116% + 1% 
Island gen 4s, ’38. 83% 83% 8%-— % 
Long Island ref is, 1949. 1% 77% T7%&— 1% 
Lorillard 7s, 1f44........ 1! 114 114% — 14% 
Lorillard 5s, 1951........ 96% % 9%- %& 
Louis & Jeff Bdg 4s, °45 79% 79% 79% + 2% 
Louis & Nash 7s, 1930...107% 106% 106% — \% 
& N ref 5%s, 2003... .103% 102% 108 + : 
L & N unified 4s, 1940.. 88% 88% S8S%+ \% 
L & N So M jt 4s, 1952.. 76% 76 76% .. 
L&NS&N A 5s, 1963. 97 7 oT — 1% 
L&N, LC & Lex4%s,'31 97% 96% 97% + 1 
MAGMA COP cv 7s, '32..118% 117% 118% + %& 
Manati Sug s f 7%s, 1942.100% 99% 100%+4+ \% 


e 
F 


+ 


24 96% 4% 94%— \ 








Mid Stl s f 5s, "36,dep rtcs 88% SS 85! 

Mil El Ry @ Lt is, "51.. & 91% ot x, 
E R&Lt st & tem 5s,’ 85 84 MH% + 
Mil El a aL refi%s,’ = 90 89% SHR 1 

LS & W ext 5s, 20.99 98% 9 — % 

8 &W M div ts, °24. 100% 100% 100% 

, Spa & NW ist 4s, ‘47 86% 8&5 53 — 13 

M & St L ref & ex 5s, ‘62 38% 38% ; 
M & &t L 1st & ref is, 49 39% 39 
M St L con 5s, "34.... 11 
M, St P&éS S M con 5s,’38 994% . 
M, s 3 1 
M, ‘MW 
M 3 
M 1% 
M 





73% 
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Steck Exchange Bond Trading 

















































































































we 1923 Net , Range . 1923 i ta — Range, 192 ; vet 
te ’ 3 ) Ww ales aw s ze ig w S jigh Lov a8 sh’ ge 
High Low Sales High Low Last Ch’ ge in : Pac Tel & Tel Se, o% BON ° High Low Sal + Low ry 4 zh e 
94% 92% $5 Mob & O Mont Div 5s $7 925% 92% + 6 | Pac Tel & Tel 5s. 7. 60% 96% — % - E - 7 C- 
25% 94 2 Mob & O, St L Div | z i$ Packard Mot Car 8s, 1931.107% 107% 107% — % | 14 ther 11% 101% 101% \ 
104% 102% 1 Mob & Ohio, new 6s, 91 Pan Am P & T eq 7s, 30. 102% 102% 102%+ % | 7 Scut 6714 66% 66% ° 
104% 100% 1 Mob & Ohio ext 6s, 7. + 2% | Penn Co 4s, @, 1662...... 85 m4 _ ae - 77 77 
0 st 15 M&O, StL & C 4s, + Penn Co gtd 4s, 1931..... 92% 92% 92% . 8% OS% 983 
Montana Pow é + Penn is, 1948 : a J ¢ ¢ % ° 107 “105. «7 0%, 105 105" 1¥ 
Mont Tram Ist 1°44 Penn 4s 1948 ce eer 106 101 7 . y, 1021 102% i 
Morris & Co = 1% Penn gen 5s ; 981 + , Pies wii re ; 
" . ~ Penn gen 4%s “7% 97% 4 
C, & ST L con 5s, ’28.100 100 100 oe te 5 zo. : 4 4 4 
Nassau Elec R R 4s, ’'51.. 64% 64% 64%+ % | —_ Gigs, 1936 86% 86% +8 844% 84% 
Nat Rys Mex p 1! 4%s,’57 . | Dailn ’ » ; 
July, 1914, coupon on... 32% 30% 30% — % Peo G& C Pa ‘ Hd ' +4 4 “ . 4 
9 «29 1 Nat Rys of Mex, p | 4%s, . * | “108107 4 PG & C of C con 6s, *43.107% 107% 107%. 941 93% 97 
57, July, '14, coupon off 2 29 2s es 73 : Peoria & East 1st 4s, 1940 74 73 oo. «= Oi | 39 — + : 
emeee! Tee - Se — 3 Pere Marq 1st 5s, 1936... 95% 94% 94% — % cs awa 1% 
NE T&T ist 5s a+ % Pere Marq ist 4s, 1956... 81. 79% 80%— % 8 sae 
Néw Orleans ee at 1% | Phila Co ref 6s, 1944..... 100 99% 99% +, % 63% 56% 2 1% 
100% 101 | Philippine Ry 5s, 1937.... 47% 47% 47% °. 62% 58 ; 
100% 100% i Pierce-Ar s f 8s, ‘43, w i 82% 75% 814+ 5% | j03y - SS 7 
3% 85% + 1 Pierce Oil s f 88, 1931...97 97 97 — % | j05 
vrec ni - pod 4 2 | ‘ 9 P,C,C & St Lge is A.'70 95% 95% 9%— 1% a — : 
Y Cent gen 3%s, 73% 73) TH+ % | 9:7 oy i P.C,CéstLe 145.0. 4294 94 9 ‘ } *See 1 
y Y Cent deb fis 104% 103% 144%+ % . : P Sh & LE Ist 5s 1940.100 100 100 rs % 98% A 
i = Cont cen <, oy OR TD Pocah con coal sf 58,5792 92 92... =: - ' 
NY C ref & imp 5s. 2013. 95% 9% HX A | Portland Gen El 5s, 1935. 95% 95% %%+ % | 23% : - ' 
i Y¥ Cent deb 4s, 1942.,,, 87% 87% 87% + > Port Ry, L & P cv 58.42. 84% 84% 844. re ip 
1 ¥ Cent con 48, 1998. ... 78% 77% 77% — % Port Ry. L & P 7%s,1946.107% 106. 106 — 1 20% - 3 
¥ C, LS col 3%, "98.. 70% 70 70 —1 | Port Ry 5s, 1930.......... 88 86% 86% — 1 oo : . 
Y C, M C col 3%s, "98. 72% 1 Port Ry, L & P ist & Ww 6 
YC & St L 6s, A, '31.. 0% * | te ree 9% 9 96 88% 78 Ai 
¥ C & St L deb 4s, ‘31. 85 a 104% 103% 6 P R-Am Tob 88, 1931....104% 104 104% + % ; re a 
Y Conn RR gtd 4148."53 = tog >® 168% 106% 26 Prod & Ref 8s, 1931..... 107% 106% 107 + % ro 6S 8 
¥ Dock 4s, 1951......- 2 131 124 25 Prod & Ref 8s, '31, w w.131 130 131 + % ae aie 
Bt be o 4 ‘f1.110 oa Oe — 86 83K 15 Public Service fia, 105).. M1 Bay A4% — he 1098 101" 4 
a, “ 4 ) € “s = on 1 D> ” > a "a7 4 t 4 | 6: ' _o8 . 
YGEL H & P 4s,'49 83 81% 81% — 1 120 105 1209 Punta Aleg Sug tem7s,’47,120 118% 120 + 6% | 93% 89 180 
Y & Jersey ist 5s, 1932. 9% 95% %% — 3% g41 an ; ‘97,reg 82% 82 be a | SH Petr DOK . 
Y, N H&H cv deb 6s,'48 68% 67 67% + % ae si” Oo} feediee os aa. alas sin 82% S24 — % | 95% 94% 150 Union I 
¥. NH & H deb 4057.00 40 © — I% 86 83 ««G7/—«Reading gen 4s, 1997..... 83% 83 83 — % LO 1 . ‘ 
Y, NH & H 7s, 1925... 73% 72% 72% — % 86 83 3 Reading Jer Cent 4s, ‘5183 83 83 — % 102 18 Wing 
Y, N H&H 7s, "25(francs s) 69 7 68% — % 6% 93 18 Rem Arms 6s, °37, ctfs. 94% 93% 93% — 1 13 1 
Y¥, NH &H ev 3%s,'56 45% 43% 454— % 04% O4 35 Republic Iron & Steel ref : ' 
Y, N H & H non-cony & gen 5%s, 1953, w i... 94% 94 94 — % ‘ Rye 
deb 4s, 1056 16% il Rep1&Ssf 5s, '40.... 93% 93 9%— % R ce aeee 
N Y, N H & H non-conv Rich Ter Ry Ist 5s, ’ + & } 03 102% om 
deb 48, 1956.. 55 —<s Rio Gr W Ist 4s, 1839 - 7 wa ee 
N Y.N H&H Con Ry 4s,’ 55 44 — 3 Rio Gr W col tr 4g, + & 114 106% R Ob% 108 LORY, + A 
N Y, O & W ref 4s, "#2... 6% —1 Rock I, Ark @ I f 2 ~ & 89% 86% 204 I I 87% BH 86% 
N Y, O & W gen 4s, 5. 5 — 1% Rog Brown gen&ref 7a, yt 91 —1 101% 100, 13 «U8 8 ao fhe 
N Y Rys ref 4s, 1942..... —1% | Rutland R R con 4%s, ' | 104% 102% 204 103 102% 102% 
N Y Rys ref 4s, ‘42, — 1% | 103 101% 4 U § } P 101% 101% 101% 
N Y Rys adj is, 1942 — 1% ST J & GRD ISL Ist 4s, 47 7. 73% 73 e % 101% t / 19% 9 N0'% 
N Y Rys adj 5s, "42 a+ & | St L, I : ht & | 91% 1% tah 6 : } 91% 91% 91% 
N Y State Rys 4%s, — % | St L, I 3 —1 SS a t 485% 85 8. 4 
N Y State Rys 6} 3, — St L,I M&S R&G 4 21 ah I 89% 88% SB% i 
N Y Steam Co ist 6s, ‘47 | St L & Mer Bdge 5s, 96% $ { — % 2% > & We ad ve +r 
NY, S & W Ist ref 5s,'37 57 — ms | St L & San Fr gen 6s,'31.103% 103 103% + % | “S% 6 ¢ sca a 
N Y, S & W gen 5s, 1940. 47 ot ae St L & San F gen 5s, '31. 97 96% 97 — 1 i 7% WM 1TH ‘ 
N Y, S & W 2d 4%s, ‘37. 48 | St LS F pr lien 4s, +e -_s 100y, 100% 100% 
N Y Tel ref 6s, 1941... ..104% —2 St L & S F pr In 5s,’ — OS Z ; 
N Y Tel s f deb 6s, 1949. 105% 105% + % | St L & 8 F pr In 6a,c,'28 98 ‘ 7 Mi Ot 
N-Y Tel 4%s, 1939 93 12% — % | St L é@ 8 F Inc 6s, 1960  %&% 100 y 24 og Wh 
N Y, West & B 4%s, ‘46. 43% % % | St L & S F 5%s, ee = J 3% 13% 2 i + 
Niag Falls Pow 6s, 1932. 105% Ze — 1% StL &S& F adj 6s, 1955.. 78% 7 — 13 os} “ig Oo + % 
Niag Fall Pow fis, 1932..103% 6 102% — 1% St L S W Ist 4s, 1989... 74% 73% 73% — ¥ | SY M By YKG 
Norf So ist ref 5s, 1961.. 68 i ; — 1% | St L & S W con 4s, 19 16 74% 74%— % Os 13% 93 M 
Norf & So Ist 5s, 1941.... 91% — 1% St L & S W Ist ter 5s,°52 77 76 746—1% | 87 S4 87 SOK + % 
Nérf & W con 4s, 1996... 88% + %& St L & S W 2d inc, 4s,’89 69 69 69 — 2% 93% 9 ths 93 n3 M4 
Norf & D div 4s, 19H.... 34% + % | St L Trans 5s, ‘24..... ii % | Sl 77 77 7 17 i 
Norf & W P, C & C 4s, — 85% y aa | St P & K C Sh L 4s,'41 76 5 76 — % 
Norf & W conv 6s, 19: 114% +1 | Sst PM &M 14s, « 3 ; 4 % mK 94 m% £4 ) 
N Am Edis s f 6s, A, — 4 stPM Me 924% S4 1%, RI SE > 
North Ohio T&L ref 6s | st P, M & tH f 3% 638% 63% 1 
Northern Pac 3s, 2047. + % | 6: DOO icsaccrccansios 4 i 4 2 
' 2: Northern Pac 4s, 1997 . & — k& Y 805, $ St P, M&M 106 04 41.105 104% 104! 
100 94% 139 Nor Pac ret&imp5s,C,2017 97% — 2% | SPORES? Ie GS% 63% 68% 65! 
99% M4 50 Nor Pac new 5s, D, 2047 N% — 4% | 4 91% 1 St P M&M Ist com 4s,'33 % | 10% ou VO% HK, 0% 
109% 106% 328 Nor Pac ref&imp 6s, 2047.107 e+ % ft S4 6 St P, M&M Pac ext 4s,’40 84 84 R4 | NTy om i, (MQ Sil 4 
904 84% $1 NorPac ref&imp 4% 7 S4% > © | 75% 734 7 San An & Ar Pass 48,43 74% T44% TAH + % 65% 60 Vest 61% 60 Gl + 
110 «6110 1 Nor Pac Term Ist 6s, .110 +1% | 4% 4 1i San Ant Pub Ser ref fis, | sl 77 ‘ t 77 v7 a7 1 
102 14 14 Nor States Pow ref tis,’41.100% ee arr ae 94% 94 94% .. My Ww i 4 93% 3% 4+ 
93 88% 54 Nor States P Iist&refis,’41 90% 8! K+ 1% | i02% 106% J4 Saks & Co 7s, 1942.. -101% 101% 101% 4+ % | R3% MM s1% s8Oy dO 
108 107% 73 N W Bell Tel 7s, 1941....101% 107% 107% — kh oT 107 1 Sav, Mla & W ist 6s, 34 107 107) «107 oa | 102% 100% 02% 101% 1013 1% 
87% 86 2 Scioto Vy & N E 4s, ‘89. 86 86 86 ‘ 106 104 O86 105% 105% Y 
71 66% 1 OG D&LAKE C 4s, 1948. 66% 66% 66%+ % | a8 = OAS 1 Seab Air Line 4s, “50... 03 M ’ 0 MD 2% 
105% 101 28 Ohio Pub Ser s f 3,°47.105 104% 101%— % | >8 2 Seab Air L 4's, '50, stpd ¥ R3% TRY xi 7 79 
108 103% 26 Ohio Pub §S ref 7 1946. 108 107 107 os 5 Seab Air L ref 4s, 1950.. | 111% 106 109 106% 107% — 1% 
98% 85% 2 Ohio River Ist 5s, 1936... 96% 96% 9% +1% | ; Seab Air L adj 5s. | 93% 90 0% 90% W%— % 
96% 95% $j8 Ont Power ist sf 5s, 1M3 % 96 eS — &% ; Seab Air L con 6s, | 108% 108 107% 107% 
6 94 2 Ont Transmission 5s, 1945 96 96 6 + & 1G Seab & Roan Ist . 65% OS ‘ 
100 98% 19 Ore & Cal ist 5s, 1927.... #9 98% 98% | Sharon Steel Hoop 8s,'41.100 62 4 1 
gD 86 9 Ore R R con ds, 1946..... 86% 86% 86% + | Sierra & San Fr P 5s,'49 85% Ss Mi 
104% 100% 27 Ore Sh L con gtd 5s, 1946.101 100% 100% — 1% | Sinclair Oil 7s, 1937.. 60 rl 4 ~- | 
93% 90% 46 Ore Sh L ref 4s, 1929..... 91% 90% *%— % | Sinclair Crude Oil 5% 102 4 4 
104% 100 29 Ore Sh L Ist con 5s, '46..100% 100 100%+ % | Sine Cr O pur g 6s, 106 1% 
82 77% 144 Ore-Wash Ist ref 4s, 1961. 78% 77% T7K— %& | Sinclair P L 5s, °42, ¢ 98 $ \ 28 1% 
101 98 11 Otis Steel s f 8s, 1941. 100% 100% 100%— % | South Bell Tell 5s, 1941.. 104 . i . 
9% j%O% $44 Otis Steel 74s, 1947 . 4 OF 94 “a | So Porto Rico Sug 7s,'41.101% 8014 77 . 
| Southern Pac col 4s, '49.. S2 a 
93% 89% 71 PAC G & E 5s, 1942 9% 89% 89% — 1% Southern Pac ev 5s, 1934.101% $34,853,400 
88% 86% 1 Pac of Mo Ist 4s, 1938... 86% 86% 86% — 2 Southern Pac cv 4s, 3. { ane . 
94 91% 23 Pac Pow & Lt ref is, ’30. 92% 91% 91%— % 83% 138 Southern Pac ref 4s, $56,766,600 








Dividends Declared and Awaiting Payment 
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STEAM RAILROAD: S pre Pay- Books’; _ Pe Pay : 
Pe- Pay Books Company. Rate riod. able. Close. Company. Rate. riod le mS Rate riod able ( lose. 
Company. Rate. riod. abie Close Youngstown & O. R. pf. 14 Q Mar. 31 *Mar. 10 Atlantic Refining simak oe + 1h Apr I Ma . 
Bangor & Aroostook. 2 Mar. 29 BANK STOCKS Atl. Terra Cotta pt. oi ae Fe , ao i oe 
P wn ag a ya eee 1 ,Mar.15 | Butche D 2 A : wn) Se oe ee M: 1% Q Apr. 2 Mar. 28 
. & St  Nieeaesanets 0) *Mer. 30 d ers & rov. Nat 2 Q pr. 2 3 ar. < Armour & Co. (Del.) pf. 1% M 1% 2 Apr 2M 23 
gt pf. 9 bye ae 20 *Mar. 30 Coal & Iron Nat. 3 Q Apr 2 Mar. it Armstrong Cork .. 1% Q Ma 2 Q Apr 2 Ma Hy 
i - oe 4 Colonial pean 3 Q Apr. 2 Mar. 20 TSS ep are 1% Q Ma $1.50 Q Apr. 2 Ma , 
Louisville & Nashville. 10 July 17 C idee Oe Apr. 2 9% D 5 . x +5 i im ¢ A » M 
Louisville & Nashville..6 1 Apr. 16 AROTOS ~ ees a a Asbestos Co. of Canada. 1% Q Ar 1% Q Apr. 2 Mar 
M., St.P. & S.S.M. | 1 *Mar. 0 | First National ..... ---10  Q Apr. 2 Atlas Brick pf.......... . @ i Ma Mi 1 Q Mar. 31 *Ma 
2 aos 9 Mar. 17 Greenwich ........... 6 Q Apr. - Balt. Brick Ist pf...... 3 Acc Mar. 27 Ma Mf Ve Q Apr. 2 aT 
Phila. & Trenton........ 2 10 Mar. 31 | Importers & Trad. Nat. 6  Q Apr. 2 Barnhart Bros. & Spin- 1.00 @ Apr 9 : 
St. L. Southwestern pf. 1% Q Apr. 2 *Mar. 24 | Manhattan Co, ...... .$1.50 Q Apr. 2 ‘ dler 1st & 2d pf....... % Q May 1 *Apr Gc Ex. Apr. 2 Mar 
segues a — * 9 ““ \ Manhattan Co, ..,,..., 0c Ex. Apr, 2 *Mar. 23 | Bassick Alemite ....... 50c — Apr. 1 Mar $1.50 Q Apr. 10 *Mar. 2 
PUBLIC UTILITIES Mutual ......sseeeseeees 8 Q Apr, 2 Mar. 26 Beth. St: el non-c. 7% pf 1% Q Apr. 2 *Mar. 1 pf a at a ts i 
Alabama Power pf...... 1% Q Apr. 2 Muir. 21 TRUST COMPANIES. a Sasi yr hehehaiane i erties va ; 1 ae O 3 Gane 1 Mar. 26 
All Am. Cables......... 1% Q Apr. 14 Mar. 31 Brooklyn nl Ae. 9 Mae BE | ee nt nets nts see cece _ se } » Apr. 16 Apr. £ 
Am. Gas & Elec 1. 2 Mar. 17 | Equitable cena 9 Mar. 31 Mar. 23 —ao. Creamery ‘ 3 d ; a es 6 rene » Ma 
PEAR E de Mz 1 Apr. 13 | Hudson 2% Q Mar. 31 Mar, £0 , 2% sueeesevorerece Q : 7 ix% Q Apr. 2 Ma 
Asheville P. & L. pf... 1% Q Apr. 2 Mar.16 | Lawyers Title & Trust..2 Q Apr. 2 *Mar. 23 teth. St. com. 1 an ” 
Assoc. Gas & Elec. pf..8ic Q Mar.31 Mar. 15 | Manufacturers, B’klyn.. 3 Q Apr. 2 *Mar. £0 be 7 or +: isha pacha 7 3 . 9 j 1 Q Mar. 31 Ma 
eee ee a eee ee ee | INDUSTRIAL AND MISCELLANEOUS. me ae Q 1 Se 1 Q Mar.15 Mar. 1 
Jarolina P. & L...... - % Q May 1 Apr. 16 | ; ( >» The Q Mar. 1 M 1 
DRS. Se ckndncewenn .. 1% Q Apr. 2 Mar. 16 Abitibi Power & P. pf... 1% Q Apr. | Do dO ....+200- >) o M sc Q Mar. 1 I 0 
Chicago City Ry........ 1% Q Mar.31 Mar. 24 | Adams Express ........$1 Q Mar. : Do 8% pf.........-+++ 3 4 — Q Mar.31 °M , 
Cincinnati Street Ry.. 1% Q Apr 1 Mar. 16 | Allied Chem. & Dye pf.. 1% Q Apr. Do do ......-. ~ a 1 2 Q Apr *M 10 
Consumers Power 6% pf in Q Apr. 2 Mar.15 | Adv. Rumely ..... -++--75¢ Q Apr Do do Q Dec Q Mar. 24 M ( 
Ss YO errs Q Apr. 2 Mar.15 | Aeolian Co. pf........ 1% Q Mar. 3 Do - do =, 1 Ma Fi 7 Q Apr “2 M r 
Cuban Telephone . i Q Mar.31 Mar.15 | Air Reduction ..... $1 Q Apr 31 Borg & Beck 8 6 Me 1 ) Apr. 10 M 
Serr Ete 1% $ Mar. 31 Mar. 15 | Allis-Chalmers pf. .. 1% Q Apr. | . 24 Borne-Scrymser .....- ‘ 16M 1% Q Apr M 
Erie Lighting r Apr 2 Mar. 15 Am. Manufacture .... 1% Q Mar. 31 Mar 15 Borne-Scrymser a eae It ae e ro : “- 
Haverhill Gas Light, .$1. 12} va $ Apr. : Msg SS errr 1% Q Mar. 3i Mar. 15 Boston Woven H. & eee / 1% Q AD: > Ma 
indianapolis Water pf.. 1% Q Mar Amat. GE .~ssiss= Tse Q Apr. 10 Mar. 19 British-Am Tobacco ] pp x pI : S Ap 1 Ma 0 
Indianap. W. W. Sec pf 3% — M Am. B. Shoe & Fdy. $1.25 Q Mar. 31 3 Brier Hill Steel........- ae 21 OM $1 Ex Apr. 1 Ma ( 
"Ss rere 1% Q hor Do pl. cccccccccece ... 1% Q Mar. 3i 3 Do pf. ...--.....--++ "Se a” oC Ase, | re f "1% Q Apr. 1 Mar 
Kansas Gas & El. pf... he Q Apr Am. Beet Sugar pf 1% Q Apr 2 Mar. 10 Bua Term. Bidgs. pf.. 1% Q re < onl ; ya Q Apr 9 as 
Kentucky Securities .... Ap: Am. Art. Wks. com.& Les 1% Q Apr. 15 ...... aa Bucyrus Co. pf........ 1% Py ra > eMar. 2¢ I $1 Q Apr » Mar 
> Sa ae it 3 A 2 | Am. Can pf....... : 1% Q Apr. 2 *Mar. 15 Bucyrus Co. pf.......-- me At ree 5 Ms f 1% Q Apr i6 M 31 
Manhattan Bridge 3c L. 1% Q Mar,3] *Mar.24 | Am. Car & Fdy..... : Q Apr. 2 Mar. 15 Burns Bros. pf:......-. 1% Q Mat . Sta 7 : 1% Q Apr. 2 *Ma 9 
Mass. Lighting 6% pf... 1% Q Apr. 16 Mar. 26 Rees : Q Apr. 2 Mar.15 | Butte & Superior....... a ae Se 1% Q Apr. 2 *Mar.1 
ee We Oa ant teeme 2 Q Apr. 16 Mar. 26 Am. Cigar pf..... Q Apr. 2 *Mar 15 British-Am. Oi) ..... .50e Q Apr 2 Ma 2 ~ re = ente : 
Met. Edison pf.......... 1.75 Q Apr. 1 Mar. 24 Am. Express -:--:---- Q Apr. 2 *Mar. 15 Brune. Seer pf.. 1% 8 _ 1 Me . $2 A 3S + 8 — i 
Miss. River Power pf... 1% Q Apr. 2 SMar, 15 | Am, Hardware .... = Apr. 2 Mar.15 | Burt GP. N-) Qa...---+s +% i. S ; iil ot. 4. =— Apr. 2m ( 
Mohawk Valley ........ 2 Q Apr: 2 *Mar, 2 Am. Lace Mfg....... % Apr. 2 *Mar. 17 ay ef i EA 8 2 alll lil ‘ae g re 9 Mar } we Q Apr 1 Ma 
Mon. W. P. Pub. 8. pf.37%c — Apr. 7 *Mar,26 | Am. La F : re Hng..., 3% ay 1h May 1 o Knitting: wa oe > t 1% Q Apr. 1. Mar. 2 
Narragansett El. Light.$1 Q Apr. 2 *Mar. 15 LI rear ™% Q Apr. 2 wae. 2 | Do pf. ........-.. . oh So oe ' ‘f 1% Q Apr. 2 *Mar. 20 
N. Y. State Rys......... 2 23 | Am, Laun. Machine pt. 1% g Apr. 14 Apr. 4 Calumet & Hecla Min.--§7 — Mar. 15 Ja ; ros.pf 1% @Q Mar.31 Mar. 20 
Nor. 0. T. 4 L. 30... 2 Am. eae Ml ssee06s i ar. 81 Mar 13 Calumet & Arizana.. 5 ae Q Mar. 26 Aa 9 & 0s.p i? ae ‘ 
Ottawa Light, H. & P.. 1 DOME oo ddceigtv nes i% Q Mar. #1 Mar. 18 | Gall arala’ Packing  y.+.$1.50 Q Mar, 15 f ; Mtze$1  @Q Apr. 2 *Mar. 21 
Pacific Gas & Elec..... Am Mach; ie Wis, cs 1% Q Apr. 1 *Mar, 1 Cambria Iran .-.----++ 1% — Sor 2 ae _ Q an 2 See 
Panama Pr. & L. pf.. TD seeecorceresreererts 1% July 1 *June 1 Canadian Explesiyes Q fan. 30 : eo 6 gi pea > iM 7 
Penn. Edison pf........ DD cacccernerte 1% 1 *Sep. } Can. 0. Cettan ane pf. a Apt 2 Ma F 5 0c = Apr. 2 M 1p 
People’s G. L. & Coke DO no-deecessverrers 1% Jan. | *pee, J on. Gen. leet rte pf.. = in 1 N ( “ee "1% Q Apr 2 Mar 
Poiadelphia Co i Am Fiano 14 Apr. 1 ar 3 an, Loeomative Q Mar. 31 Mar. @ "1% Q Mar. 30 *M f 
ortg Rico Telephone. De Gh. scses 1% Apr. 1 ap. 28 Do ; éeande 43 Mar, 3 Ma on $1.25 QO Apr. 2 *Ma 7 
Porto Rico Telephone Am Bouin Mill ‘pf. 1% Apt, 1 Mar, 15 Canfield Oll ., ‘ Mar 31 Mar. 2 = 1% Q@ Apr. 2 *Mar. 17 
Providence Gas ....... Am. ME icnedeens-cen 8 Apr, & *Mar. 15 Do ph, vecss vecges Q Mar,31 Mar. 2 @ Apr.10 Ma 1 
Puget Sound P. & Lt. _ i ap erereae . 1% Apr, & *Mar, 15 fon. Gen, Electric Q Apr. 2 Mar ; > @Q Apr. 1 *Mar. 15 
Do prior pf.,. Am. "ieel Foundrie ide Apr. 2) Apr, 1} ae Thr. Mach Q Apr. 1 Mar ; 2 Q Feb. 23. Feb. 1 
i Ree MM Grera tia d sesso 1% @ Mar. 31 ar, 15 Galiwiald Serer: Q Mar,31 Mar Fa “ 2 Q@ May 1 *AI é 
tidge Av., Phila. Am. Ronanee ~ e 1% Q Apr. 2 Mar, 10 | Central Aguirre usa. ‘He 10 Q Apr 2 °Mar tug f... 1% Q Mar.15 Feb. 24 
Shawinigan W, & YP Am be asc emnetgg 1% Q Apr. 16 *Apr, 10 Central Coal & Coke, 1% — Apr. 15 M - 2 Q Apr. 2 M 2 
Spetd. & Xenia pf, ee ae 1% Q Apr, 16 *Apr, 10 io pf. Q Apr. 15, Mar ~ obs (0c Q Apr. 1 Ma 
nited Gas & Imp., Am Window Glass Mac. 1% Q Apr. 2% ar, 16 Cheesh oh Q Mar, 31 A ae - : 50e Q July J 
ny RE iy ee ; oe geomet 1% Q Apr. 2 Mar, 16 Do pt. Q Mar.3 “se! 50c Q Oct. 1 Sex 
Utah #. & L. pf........ 2 Am. Wholesale * OP 1% Q Apr. 1 Mar. 15 Chile Cop per — Mar, 22-/eb : 50c Q Jan. 1 Dec 
Western Union Tei..... 6 Am. Woolen com. . 1% Q Apr. 16 Mar. 16 | Chi, Mill © Lumber pf.. 1% Q Apr. 1, Mar tates 
West India Electric.... y = x Asanciated Oil -. 1% Q Apr. 25 Mar, 10 Citles Service (pay. in , . tinued on Page 425 
Yadkin River Power pf. 1% Q Apr. 2 Mar. 16 Armour & Co. of Ili. pf. 1% Q Apr. 1 Mar. 15 cash scrip) ......--+-+ 1% M Ap 1 Mar. 1 ee 
. 
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Transactions _ 


WEEK ENDED MARCH 17, "1923. 
Trading by Days 


Ind: strials Oils Mining Bonds Bonds 


.. 91,940 281,105 475,120 $584,000 $84,000 
121,670 408,640 733,160 824,000 101,000 


"101,460 304,225 804,670 730,000 93,000 
93,045 334,640 601,090 680,000 58,000 
83,277 208/140 471,045 520,000 7,000 
418,080 282,345 270,115 27: 3,000 216,000 

316372 1,909,005 3,355,200 $3,575,000 $630,000 
INDUSTRIALS ; 
° Net 
High Low Last ¢ 
“Law He | Mm Mm Os 


42,400 Acme Coal ee ivan ae g 5 
7,000 Acme Packing . ecco ome 25 ° 
8,600 Amalgamated Lea De. ° |p pa 

100 Amalgamated Lea pf. 

200 Aluminum Co scueee we 22% 2% — 

100 Alurninum Co pf...... 

300 Am Cot Fab 7% pf, wi.102 101 101% — 
om 25% 3 





2,900 Am Chain8%cumClA,w i 2: 25% 
3,400 Am Drug Stores, Ci A. % .8 ‘ 
100 Am Gas & El, new, w i i = H% + % 
200 Am Gas & El pf......-- 41% 4% + ‘a 
300 Am Hawalian SS w+ % 
450 Am Light & Trac...... m+ % 
80 Am Power & Lt...... ; 
1,000 Am Thread pf... : 
100 Armour & =: gectoss 1 
‘ 7 « 
_ pec sefecrrsr 9% oo 
200 Arnold Gonsta’®s | Co vot 
tr ctfs cap stk. ee 16 16 16 
5,700 Atiantic Fruit, w 5 a 2 , 2% 
1,000 Auto Knit Hosiery panne 24% 2 23% % 
300 Beth Steel, w i......... 67% 67 6™% : 
1,400 Bas Alemite ..... . & 31% 31% -= Me 
200 Borg & Beck........... 32 230% 3%+ % 


200 Borden Co. ... ...112% 111 112% 
60 Borden Co pf.... ... 1H = 102% 102% 
100 Brier Hill Steel Co..... 18% 18% 18% 


+ 
+ 
12,700 Brit-Am Tob, coupon,. 20% 20 a% t A 


900 Brit-Am Tob, reg...... 20% 20 20% 
1,000 Brooklyn City S R. % 9% 
19,100 Buddy Buds, Inc. ° ™% % %-—. 

200 Caracas Sugar .... =< % a t 3 

4,900 Car Light & Power 

, 500 C’pbell Soup 7% pf, “wi.101% ints 107% - 

200 Central Teresa Sugar.. 2% 1% 2% + 

*300 Central Teresa Sugar pt 4 3% =64~«C+ 

45 Celluloid Co pf........ 110% 109 100 + 
6,200 Centrifugal C I Pipe,wi 13% 12 13 “ 

300 Century Ribbon Mill. 32 w% 30% + 
5,500 Check C Mfg, Cl A,w ri toe 7 5K oF 
3,900 Chicago Nipple .. 3% 3% ‘ 

100 Chicago Steel Wheel. ° : 2 2 
5,500 Chi Steel Wheel pf.... 8 ™ 7 F 

500 Cleveland Motor -- 32% 1% 32 + 

10 Cleveland Motor -- éose 8b 88 

15 Colorado Power a a. = — 

otfs. “a ie 
6,600 Colum Carbon v ¥ tek 264 70% 4 


2,700 Col Gas & E, wi.. ; 
10 Com Pow, Ry & L a 4 

% Congoleum . eee 
600 Cox S Cash Stores. ‘ 
2,100 Curtiss Aeroplane 





100 Curtiss Aeroplane pf. .. © 3 
13,000 Cuyame! Fruit, w i..... be oy 4 + tus 
20,600 Dubtier Cond & Radio . 8 1% + 
37,500 Durant Motor . 62 5O% 6% 
1,900 Durant Motor of Ind. amM 1s 16 —1 
200 Eastern Steel Cast.... 20 20 — % 
10 Elec Bond 2 Share pf. : a 971% 971% 
10 Fed Lt & Tr...--++++> 1 61 61 
1,500 Federal Tel ......++++> “OM 5% O% se 
100 Ford Motor of Can....45 0 HS +2 
2,800 Gardner Bietees : Hes in - + ~ 
50 General Ry Signa wot 5 - 
440 Gillette Safety Razor. .255 2B0% 281% ’ 
100 Glen Alden Coal ...... @® 68 69 +1 
8,400 Goodyear Tire & Rub.. 14% 13% 14% + 
2,:00 Goodyear T & R Sf..cs 47% 4% 
100 Gt Western Sugar, new. 87% 87% Siva 
600 Griffith (DW),Class A 5 4% 1%- - Me 
1.200 Heyden Chemical. . ° 2% : bi + 
“ 


100 Hall Switch & Signal. 2 

100M A Hanna 7% pf, w i. - 

200 Hocking Valley Prod. 
24,700 Household Prod, w hic en 


% 
102 «102 
© A 
37™% 38%4+ 1! 


Manhat RR.. 11% 10% 11% + *% 
700 Hudson & an 7 ion 12 


800 Hudson Co pf.......++> ! 1 
1,200 Hydrox Corp ..---++-- eH 21 21 
400 Ind Fibre Am.......... & 7 8 
2,400 Intercontinental Rubber 0% 5 ‘a 

3,200 Imp Tob Gt Br @ Ir... 15% live 18 
Lake Torpedo pf. os 3 a . 


25 Lehigh Val Coal 07 85 0% 3, + 4% 


7.900 Lehigh Power Sec 


“ : ot. ‘1, Mp 
00 Libby, McN & L, new 7 iy ¢ i 
100 Lucey Mfg. Class A. 7% it a 
1,400 Louis & Nash, new.,.. 38% 5% -# ‘ 
100 Lupton Pub, Clase A. . 1u% ies — = 
5,350 Mercer Motors.. _ 2 So ee 
2'300 Mercer Motors v t etfs, 2 1% ou i 4 
700 Mesaba Iron ....-- 1% 10 ‘ pe é 
15 Miss River Power 23 «63 
300 McCyrd Radiator Co, Ci 1 a < _ 
a, ws iS Mie be, 
400 Mitchell Motor o ss sess + se Be 4 on mt 


140 Motor Wheel a oF 
10 Motor Wheel pf..---- % “ - mn 
2,000 Nat Dept Stores ee R 
WO) Nat Dept Steres Ist vf 0 ) 0. 
600 Nat Leather ‘ 
13,600 Nat Supply Co of Dei ‘ Ws ¢ “a: : 
300 New Fiction P’yh, m - : h it 33% + 1% 


2,2 , ¥ Canners, ine 
a. 7100 No Am P & P ctfs of dep 1% sais sean + ¥ 
200 N ¥ Tel 6%% pt.--- 1% OS T A 
ON Y ‘Transportation ‘ os a a% t i 
10 10 —: 


6.800 Onyx Hosiery . cone 
1,000 Oselda COTp -.--.5--° e ae et 
6,800 Peerless Truck 4 M Se wh oe — 


3.100 Penp Coal & Coke.---- 7 
* oe Vhilip Morris --.-- ie e is + 2 
200 Phoenix Hoelery . 9%, 0% 9%+ 1 


“@00 Phoenix Hosiery pf 


100 Public Sve N J 1% pf. 198 «100 1 ‘ “i 
1,900 Prima Radio Co ,. 6 or ”_ ; « 
16,700 Radio Co duce vee # .  . m 
6.200 Radio Co pf pcee m 2 R 
4,000 Republic Rubber , a = a m 
4,400 Reo MOLOTR «+--+ ee ae ia + % 
1.090 Repetti Candy . +a slit saws 18 


18,800 Rosen! m Gr 8% pf, wi 
10 Royal Baking Pwadr pf. 9 8 = 7 
fou Schulte Stores . 62% G2 = 
200 Sheiton Looms 7% pi.. 98 q - . ‘. 
108 Sheiton Looms, w }..- 20% 26% 20% ~ al 
4, 000 Southern Coal & Iron.. 2 . gi 





7,800 Spring? Box Cl A, 47% 45% 47% - 
wo Standard Motors oso ae mm «63 oe 
400 Stutz Motor Car ...... 19% 18% 1 *s 

20 Swift & Co o« ...107 105 107 - 

! ude Swift) International . 20% 19% 19% .. 

2.300 Tichnical Products ... 5% 8 s%-- & 
Tw) Tenn Elec Power Co. . 15% 19% 18% + % 
“1 TimkenDetAxle, new,w 1 11% i 1 —- 

7.40 Tobacco Prod Exp ae 5% S4&-— % 

1.100 Torbengen Axle .... 28% 2s 27 ‘ 
a6 Todd Shipyards ,...... 53% 53% 53% F 

52,000 Triangle Film . 3 34 +.14 

‘3 1 United Prot Sh . oo eH R- — 

Timo United Retail ¢ andy.. ™ 46% — & 
20) UnRetCandy [dg shs, wi 8 % 8 ~* 

1,600 United Shoe meesnenety. 5% % HWH-- % 

is 60 U § Light & Heat. 1% it 1% + t 

1, ba U 8 Light & Heat pf.. ™% #1 1% 

wU @ Metal Cap & Seal 1 1 1 ir 
Is td Utah-idaho Sugar .... 3% 3% S%+ % 
164,600 Wayne Coal .,,,.;-- a,3 % K- % 
109 Wm Davies A......... 38% 3% 32% .. 
itm) Willys jst pf 8 ~ x kh 
oa Willys Corp Ist | pe etfs 
GE GED co cpoccccscceces 6% — 1% 
i Vale & T Mfe, new, wi 62% 62% % 


“Yellow Taxi of N Y ‘3 130 «132 «6+ 2 
STANDARD OIL SUBSIDIARIRES. 





Si) Anglo-Am Ol ..... . 17% 17% —- % 
1,4) Atlantic Lobos ........ & ™ 1% ™‘ 
lt) Norne-Serymser .......140 140 140 45 
5 Buckeye Vipe Line..,.. 80% 8&7 MN “% 
Hm) Continental O11 .... 47 “Ye Wye + % 
Si Creseent Vipe Line a 2% 235 + % 
S Cumberland Pipe Line.1is% 112% 113%4+ % 
Eureka Pipe Line ....113 | 112% 113 ! 
245 Galena Signal OW ..,,. i re) TI% 


B...& 





st 
11.700 Humble Ol) .........+-- 
85 Ilinois Pipe Line ..... 108 165 
1% Imp Oi) (Can) onupes.. 121% 1 
65 Indiana Pipe Line .... 103 «101 
3.8.0 International Pctroleum 23% 22 
655 Magnolia Petroleum ..1t- 160 
45 Northern Pipe Line .. 407 = 107 
00 National Transit sc% 26 
145 New York Transit 


Foreign | 


17% + % 
wo +2 


? 


£EF RKS 


Fee 





3,090 Ohio Ranger 
1,400 Peer Oi) Corp 
7,100 Pennock Oi 
10,500 Penn Beaver Oil 
4,000 Red Bank Oi).. 














seomentane Bxt 
Hound 
a nl % 











the New 





400 Ohio Ol) .....--- eee eee us 

025 Prairie Pipe Line . 115 

865 Prairie Oil & Gas......253 246 

300 Penn Mex Fuel .....,. 21% 19% 
10S-W Penn PL ........ 88 RS 
40 Solar Refining . .--205 205 
110 South Penn Oil ....... 178% 174 

165 South Pipe Line ......113 111 
400 Stand Oil of Kan ..... 54 52 


},200 Stand Oil of Indiana... 69% 66% 
100 S.and Oil of Ohio pf..116 116 
4,900 Stand Oil of Ky, new.106% 102% 105 
22,100 Sane Of ef N Y¥...-:+ 47% + 416% + 
90 7 


Stand Oi) of Nebr ....270 


23,800 Vacuum Oil, new, w i.. 5824 3% 


MISCELLANEOUS OILS. 





1,000 Allen O11 ....-.---+--0+- 3 «DD 
9,000 Arkansas Nat Gas ... 10 8% 
29,000 Big Indian O @ G...... DD 2 
3,200 Roston & Wyoming .. 1% 1% 
00 British Cont Oil F.... 2; 24 
600 Cardinal Petroleum .. s ™ 
24,500 Carib Synd ses cooseye Mm «OF 
545 Cities Serviep .... 190 1m 
800 Cities Service . GOK HO% 
1,100 Cities Berviee, Sass aha 19 18% 
6% 200 Cities Service pf B.. 6% 6% 
107,100 Creole Syndicate :..... 6% 6% 
3,000 Cushing Pete .... - & oO 
37,00 Engineers Petroleum... .15  .13 
400 Equity Petrol pf ...... 5 861.4% 
40,600 Federal Oi] ........... ft . 
200 Fensiand Oi] .......... 18% 17% 
17,100 Gilliland Oi] ......... 7 4% 
24,200 Glen Rock Ol) 1% 1% 
11,100 Gulf Oil of Pa : 67 65 
4,300 Granada . Pa eecee 2. oo ae 
5,500 Harris €o s¢ocsa 2 1% 
77, OW Hudson oh Ps enneyepee <n. «ae 
700 Humphreys Oi) ....... 30% 34% 
10,600 Ind ar ae a0 ceeg<y Bee ae 
381,000 Keystone Ranger ....- 40 .20 
400 Kirby Petroleum ...... 8 8 
2,000 Lance Creek Royal.... (4 .04 
1,409 Lat-American Qu. 78 + 
11,600 Livingston Petroleum. 1% 1% 
6,000 Livingston Oi) ,...... 123 
2,200 Lowry Oil ..... er a 
13,600 Lyons Petroleum .. 1% ! 
3,000 Mammoth O11, C’ass A. O42 418” 
51,500 Maracaibo _ Peper 16% 10% 
2,300 Marland Oil! of Mex... 3% 2% 
200 Marland — appanage soe. “a as 
a Margay Oil ee cone SM 
300 Mexico Oil eens 25 % 
2000 Mex Pamnce ........... .% 
6,L00 Midwest ‘Texas ... 22 = .18 


1,40 Mountain & Gulf ‘Oil. % % 
7,600 Mountain Producers .. 194, 18% 


4.400 Mutual Oli vt cfs 14% 14 

#0 New England Fuel | Oil. 51 48 
2.300 New York Oli xe 184% 14 
15,000 Noble Oi) & Gus ...... .24 .22 
70,800 Omar Ol] @ Gas ...... 1% 1 





6,100 Koval Canadian w 1.... 6% 5 
300 Ryan Consolidated .... 6% 6% 
104u0 Salt Creck Prod ...... 24% 23% 
4,000 Salt Creck Con ........ 13% 124% 
WO Savoy Oil .........+... 2% 2 
6500 Sante Fe Oll & Ref.... 5% 5% 
= 2”) Sapuipa Refining ..... % 4% 
300 Seaboard Oil & Gas ... 3% 3 
¥ wo Sequoyah Oil & a oe oe OS 
35.00 Southern P @ R...... aa 8 . 
, 2£0,4% Southern States Moir. oss 16% 
112'00 Texon Oil & Land.... 50 .45 
20 Texas Chief ...... 7% 7% 
8 Tidal Osage, non vot. 12 10 
11,100 Turman Oj) .......... ¢ 
RO Vetoam OF onc ccccscces 1% #1 
700 Woodly Pete .......... 13% 11 
42,000 Wilcox Oil & Gas ...... 10 
[6,000 Y Ot1 & Gas 11 0 
MINING. 
0 Alaska-British Colum.. 2% 2% 
"400 Alvarado Mining ...... 6 5 
Am Com M&M ..... 2 
10 Am Exploration ...... 1% 1 
"S00 Arizona Globe Co .....75 .60 
3400 EE las sate ark: 2 61 
8,000 Boston & Mont Corp.. .13 .12 
. 000 Beaver Cons .......... +4 = .40 
2,000 Belcher Exp .......... 08 03 
1,000 Belcher Div .......... 0  .08 
2,000 Blackhawk Cons ...... 1 ..92 
4,600 Butte & Western ...... 2 1% 
5,000 Caledonia M .......... OF .06 
m 400 Calaveras Copper .... 3% 3% 
5,200 Canada CERNE becccess SS 
»,100 Candelaria Silver .... .23 -20 
"B30 Canario Copper ....... 2% 2 
5,000 Cash Boy Cons ....... 12. «A 
65,000 Chino Ext ..... —— ae | 
46,600 Colombian Emerald .__ 22 12 
6,£09 Consolidated Cop, new 4 3% 
4,000 Con Nevada-Utah . et p's 
3,900 Cont Mines ...... os Oe 
122,700 Cortez Silver ......... 1% .71 
1,000 Cracker Jack ..........03 .@ . 
3,380 Cresson Con Gold...... 2% @&% 2z 
1,000 Crown Reserve M Co.. 46 .46 .46 
#00 Davis-Daly ............ 4 3% 
4,600 Delores Esperanza . 2 2 
WW Del, Lack & W Coal. 84 S84 
7,000 Divide Ext “ine cecese a -10 
5,400 Dryden Gold .......... 71 £06 
6,000 El Salvador ........ - 8 .@ 
71,000 Emma Silver ......... d -03 
2,000 Ely Cons ........... os am 05 
102,000 Eureka-Croesus - 
100 First Nat Cop 6 





1,000 Forty-nine M .......... m6 





119,000 Fortuna Con ......... 32 .20 
27,200 Golden State ......... Dw 148 
7,000 Goldfiejd Cain .....,., 2 «=.70 
2,00 Goldfield Con ........ OT OT 
22,800 Goldfield Dev ........ 17 114 
4,000 Goldfield Florence WO 143 
56,000 Goldfield Deep M ..... ae «a 
“mem Fe Oro M..... . B 
old Field Jackpot,.., .57 42 
Gold Zone Div a i 4 ‘3 
Gruss Mining 32 «.12 
Grandma Min 10 .06 
eae — M SS 06 
armjli a a 4... “ . 
Hec ' tt “ . 0) J 
Honrtetin. : iver. bSecees 20 15 


0 Hilitap- Neva a 
Hollinger G M 


Iren Blossom. . 


Jumbo Fxt....... 
v0 Knox Divide. 


2,°00 Mason Valie | See 
12,000 Marsh Mines ... 









4,000 McNamira M & M.... 01 |04 
2,000 McNamara Cres, D.. Bnd o 
5,000 McKinley-Darrach .... 2 > 1 
1,000 Montana Tone ......... 10 1 
35,000 Mohican Copper. . soe ee 41 
1,000 Morington Mines .... wl oO 
5,000 Nabob Con M *s ow 
1.000 National 7 a 
22,000 Nevada Ophir ...... 20 LG 
1.4) Nevads Silver itorn a ol 
10) New Cornetia. . =: bo 4 


. z Low Lest ¢ 
38% 30% 


v. +i+ 


























enSteraese: 


~ 
es 


2snebe 














1,4) New Mexico Laad.. 


‘ 34,100 N Y Poreupine......... 
34 2,100 Nipissing Mines ‘ 
d 117,300 Ohio Copper ........... d 


20 Park Utah........ me 
1,000 Peterson Lake, Ltd 


87.900 Ray Hercules ......... 


14,000 Red Hill Florence.... 


BASED MG GOR 2 oc cccccccccce i 
1,000 Rochester Silver....... ‘ 


12, (000 Red Warrior. iting 
23.000 Richmond M & M. 
2,000 San Toy M....... . 
8,000 Sandstorin Kendall. 
“0 Sheldon Mining. 
14,400 St Anthony Gold 
—_ Silver Del M.. 
,700 Sitver King Con. 
i, 100 Silversmith Min.... 
112,000 Silver King Divide 


9,40 Silver M of Amer..... .32 


9,000 Silver Queen Min.. 


20,000 Simon Silver-Lead. .. ee 
3% 1,000South Am Gold & P.... 


4,000 Spearhead Gold M.. 
20,000 Stewart Mining ; 
2,000 Standard Silver. Lead. 


3 .400 Success Mining.......... 2 
5.000 Superstition Cons...... . 


4,600 Sutherland Divide... 

1,0) Temiskaming ...... 

10 Tom Reed G M....... 
¥,800 Teck-Hughes a 
42.900 Tonopeh Divide. . 


i220 Tonopah Extension.....— 


1,400 Tonopah Belmont 
1 "G00 Tono) Mining .. 
4,000 Tri-Bullion ........... 
5,400 Tuolumne Coppe 

200 Union Carbide ry ‘Coke. 





13,2 
00 Un Zinc Smelting....... 


3,200 United Imp Min.... : 
1,800 Unity Gold Min......... 
S Continental. 4 
2 000 Voleano Mines 
21,000 Victory Divide 


, 9,000 West End Ext Min... j 
% 7,800 West End Con...... 
3 


2,000 Wilbert Min Co, Ltd. 
14,000 Western Utah Copper. 


1,300 Yukon Gold .......... .§ 
700 Yukon Alaska tr ctfs 21 


BONDS (In $1,000 Lots) 
15 Allied Packers s f 8s, "3%. . 
5 Allied Packers tig ......... 


15 Alum Co of Am 17s, 
8S Alum Mfg 7s, 1925. 
27 Am Cotton Oil 6s, it 
is Am G & E 6s, Deb B, 
3 Am Lt & T 6s, 1925, 


1Am Lt & T 6s, 1925..... we 101% 1 
ne 


i Amer Rep Corp 6s, 
oT Am Rolling Mills ts,"3: i. 
28 Am Sumatra Tob 7%s, "25. § 
8 Amer Tel & Tel 6s, 1924. 





4 Anaconda tis, 192%......... 1 ss) 


54 Anaconda Copper 7s, 1/28. 
13 Anglo-American Oi) 7%s.. 
24 Armour & Co is, 190... 
236 Armour & Co of Det 
Series A, 1943 .. Se 

25 At, Guilt & W I col tr 6s,°5¢ 
16 Beaverboard 8s, 1933 
170 Bethlehem Steel! 7s, 
51 Bethlehem Steel 7s, 
19 Can Nat Ry is, 1925. 
10 Can Nat Ry 7s, 1935 
28 Canadian Pacific 6s, 1924.. 








10 Cent Steel Ist mtg 8s, °41.107 


21 Charcoal I of Am 8s, ‘31... 
2 Cities Service 7s, B, 1966 

18 Cities Service Js, C, 
3 Cities Service 7s, D, 
7 Cities Service Ts. is, 
1 Co) Graph 8s, y 





1 Col Graph 8s, "25, - of d 
21 Cons Gas, E LéepP of Balt 
: i «Rae 


19 Cons Gas, EL& a of Balt 
ts, Series yy =e 4 
11 Cons Gas, E Lé > of Balt 
Ds, Series EB, 1952.... 
19 Con Textile 8s, 1941.. 
5+ Cuban Tel 7Ks, 1041. 
25 Deere & Co Tks, I! 31. 
62 Detroit City Gas tis, A,’47.1 
19 Detroit Edison 4s, i932... 
12 Dunlop T & R 7s, 1942..... 
4 Federal Land Bank 4\s,"°42. 
6 Fisher Body fis, 1924. . 
51 Fisher Body ts, 11% 
3 Fisher Body 6s, 1! 
64 Fisher Rody 6s, 1927 





80 Fisher Body 6s, IOs... 06% 


dy 
14 Galena Signal Oil 7s. 


14 Gair (Robt) ist mtg 7s, . “8. ‘ 


11 Gen Asphalt 8s, 1930. 

11 Grand Trunk Gye ......... 

186 Gulf Oi} of Pa Ss, 1937 

40 Hood Rubber 7s, 1936. ° 
2 Hocking Val RR Co. tis, "24. 


104 111 Central is, ’55, w i.... { 


16 Int Rap Tr Ms, 1922, A.... 


8 Int Rap Tr 4s, 1922, c of a. 38 


6 Kansas City Term 6s, '23. 
2 Kan Gas & El 6s, Ae 2022. 
8S Kan C Pow @ L 5 1925. . 
28 Kennecott Copper 7s : 

26 Libby, McNeill & Libby 7 7s. 





15 Liggett-Winchester Js, "42.102 


32 Louis Gas & E 5s, 
14 Manitoba Pwr 7a, 


A.. 
O41. 





A, 
149 Maracaibo Oll Ex 7s,"25,w i. 


18 Morrig & Co 7%s.. 

44 Nat Acme Ist mtg. 10-year 
i. GP 6 de005 6000: bone 

24 Nat Cloak & Suit Hs..... 

4 Nat Leather &s needosne 


20 New Grieans Serv ; 





1ON Y, C & St L 68,C,"31,w 1.100% 


20 Ohio Pwr os, ye BR w i... 
2> Penn Pwr @ Lt 5 : 
33 Phila Elec Gs, iO4T. 
10 Paulista Ry 7s, 142..... 
10 Phillips Pete 7\%s, 131. 





11 Phil P 7s, ‘31, without w.Mr2% 1 


21 Public Service of N J 7% 


8. 


Z 
e 
tg 
2 
3 


3 Sheff’d Farms 6s, ' 42. w ‘- a. 


8 Shawsheen M i()-yr 7s, 

9% Sloss-Sheffield ts, 1929... 
17 Solvay et Cie Se........... 
36 Seuthern Cal Ed js, i944. 
SS erontees Tel 3 


2 Standard Y 
10 Stendard ou Y is, 
1 Standard Oil Y 7s 
12 Standard Oil : 


6 Standard Of! 
5 Sterdarg Oil 
14 Stendard Oil 
® Standard Oi! 
OE Gee. Gee WE soccccectcecs 
76 Swift &€ Co is, 
24 Tidal or qs, - 
if United Ry of Hav Ties, 36 
28 Une Oil od Se, 10ST...... 


y 1s. 


1N 
N 
N 
x Y 
N 
N 
N Y¥ 1s. 
N 33 





& Valvoline Of] 7s, A. ‘Si. A. ae 103% 103% 


23 Vaerum Of] Ts .......%.... 
1 Weyne Coal fis, 1937. : 
: Wickw ire Sp Steel Tks, "32. 

a FUREIGN LONDS 

2 French Vie Se, M1....... 

156 Kingdom of Netherlands ts, 
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Out- of-Town Markets 








































































































































— — . Sales High Low Last B Iti 
Boston 778 Swift International 20% 19% 38 | a timore. Pittsburgh. 
117 Torrington * 
P 150 United Drug 51% «81% | ——- 
iG 128 United Drug Ist pf 47% is% | STOCKS | STOCKS 
MINING 2 J x ' 

: High Low Last | 257 United Fruit 179% 151 =— . High Low Last 4 High Low Last 
Sales sventure W0 20 0 6.185 United Shoe Machine 53% 53% | 132 Alabama Co ......... Ww rr ow > Am Vitrified Products i% 7 i% 
av — k sy 80 81 it0 United Shoe Machine pf 26% 20% | 15 Alabama Co 2d pf.... tu eo 0 Am Window Gl pf 107 107 107 
vee 7 0 oN 2, 10 Un Twist Drill ‘ 11 11 | <0 Arundel Corp . 4331 3 13% Am Window Glass Mach. 87 x5 Bo 
14 anaaeede nt 1p AV, 5,392 Ventura Oil .. 27™% 2 | eo “ Line of Conn 124% 124% _ Window Glass M pf. % % Ls) 
ry saaiis $1 3M 1,405 Waldorf System 41% 45% jalt Brick 5h 5 Arkansas Natural] Gas... 10 NK, NY 
190 Arcadian PSAs asaon or 13% 1% 4 13% 70 Walworth Mig 16 16% Bait Brick pf.. z 62 ° 62 Carnegie Lead & Zinc.... 5% ) 5 S 
> ee 17% «—1%HCidT 1,45 Weltham Watch B sh 11% Balt Elee pf.. $2% 42% | Independent Brewing pf 9% " m% 
amt C rn & Arizona 4 tly 62% | 968 Waltham Watch pr pf 70 77% | Balt Tube .... : 24 24 | Jones & Laughlin pf 109 06% 106% 
- Cal met & Hecla 95 | SND oe 3.5% Waltham Watch 6% pf 17 27 Balt Tube pf.......... re) MO Lone Star Gas...... 2t51 2¢ 26 
= Hill my SM St 10,005 Warren Bros . ; 30 33 Benesch & Sons..... 4 uM | Marland Oil, Delaware.. 45 45 15 
ot tones wanes... He 43 4M 1.440 Warren Bros Ist pf. 35% 38% | 5 Central Teresa Sugar.... 2% 2 0 Mfrs Light & Heat...... 56 5 56 
as a Daly + ms ‘ 110 Warren Bros 2d pf. is 40 Central Teresa Sugar pf. 4 National Fireproof a s , 

127% mast Butte 10% i, 10 100 Wickwire Spencer Steel 11% 11% Chesapeake & Pot T pf,.110% 110% Nationa! Fireproof pf.... 19% 
ar Franklin 2 1% Ohm 214 Wills & Baumer 1% «18 Citizens Bank ....... 48 7% 48 ) Ohio Fuel Oil 1 
9 Granby Consolidated i 31 31 : Com Credit ........ pala 60% 61 ote Fuel Supply .. we 4% 
a5 Hancock 3% 3 3 BONDS Com Credit pf........ 26 { 26 me a Gas.. 22 
oe , ry sburgh Br 2% 24 a) 
100 Helvetia oe a4 4 3 $40,000 At G & W I 5s.. ok, ll, | 2. ome — aie B. Pittsburgh Brewing pf 8 7 s 
Eo ey Oe 110106 108% 1,000 Chi, J & 8S ¥ Ss —— oe Con Gas E L & P. Pittsburgh Mt Shasta.... .26 24 26 
2,25 Island Creek “oa, | o> TY) 05 4,000 Chi, J & S Y 4s 82% Con Power 8% pf ’ Pittsburgh Oil & Gas.. 1% 8% 
Island Creek Coal p 31 «0 OY, 1,000 kiastern Mase 5s 73 73 Con Power 7% pf. ama 42 Pittaburgh Plate Glass 170 169 4 
Isie Royale ee : 4 3 10,000 East Mass 4%s 70 70 * ad pf... 2,846 Salt Creek Con 131 
Kerr Lake y : - * 101 101% Cosden & Co pf . ig - ae Si 1: 
1 1% 1% 0vv Hood Rubber 7s East Rolling Mi’! 20 Standard Sanitary Mfg 
& Keweenah oe 6%) «| (34,000 Mass Gas 4%8, 1920 16% 96% 9014 East Rolling Milla pf 250 Tidal Osage +e 
200 La Salle ry > a 1,000 Mass Gas 4%s, 1931.... 90% 90% 90% Finance Goof An.” 726 Union Gas 
210 Lake Copper i% ! +. R a on — R bet 9 91 inance Go of Am.... a . = fae 
21 : 22,000 Miss River Power 5s 91% 1 “ 240 U S Glass 
-15 Mass Con 3% 5M“ 2 - ~ - P Fidelity & Deposit. 9 . 
j15 Mass alle 2% 2%, 2% 7,000 Punta Alegre Sugar 7s. .110 117% = Houstan Oil p 20 Westinghouse E & 
Mason Valley 4 nef * 5% 12,000 Swift & Ce 3s..., , is _ . 300 Westinghouse Air B 
Mayflower Old Colony , 1% 70,000 Warren Bros 7% 113 oo Casualty 24% West Pean Tr & W 1h, 
Michig ‘ 5 . ro Ho, aes oes . Mfrs Finance 2d pf oan ae ‘ Tr LE ( 3614 
— 61% 63 11,000 Western Tel 5s..... O68 i] Ho] > Mercantile Trust .... 20 40 J oo a a & W P pf 73% 73% 
New Cornelia — | 145 Merch & M Bank. 23 22 eee ee eee 
New Dominion A ‘L? | 40 Monon Power pf.., . a8 18 —— 
New River Coal pf Ch - #28 Mt Vernon C M 1s 6 18 . 
Nipissing si icago | 679 Mt Vernon C M pf.... 738% 65 73% | ran enictinn S 
North Butte | 10 Nat Exchange Bank 158 158 158 
North Lake STOCKS + 4 gan ——e FS. -+ T%4 76 76 
5 Ojibway ...- 4 Last 317 New Amsterdam Cas 37 $t51 7 S k Sh 
Qld. Dominion A becker & Cohn pf = — SU 5 Penn Water & Power 7 7 toc S ares 
Osceola Am Public Service pf 1 " un | 4363 United Rys & Elec Week Ended March 17, 1923 
> ity : . , . od 0 10 § Fidelity & Gty 19 'Q99 
Park ¢ 5 Am Shipbuilding 7¢ 7 . 1922 
Quincy ‘ ; Armour pf st Role 5 Va Ry & Power pf. Monday 170,406 
30 St Mary's Land Armour pf Delawar on wy 146 Wash, Balt & A Tuesday 41, — 
5 Seneca Copper Armour Leather % V% 10 Wash, Balt & A pf. ee in l, 1,157,6 
1,870 Shannon ..... Armour Leather pf 87 85 BONDS ta pea 1,121 
1,€35 Superior & Boston Bassick Alemite 13% 82 32 —s 4 roca 1,193,107 716,600 
,221 Trinity ttc Beaverboard ‘ 1 i $2,000 Alabama Coal & Iron Ss. W% 0% Saturday 604,407 375,130 
1,410 Tuolumne Boone (PD) Millis ha 42 44 1,00 Balt Trac 5s Total = 
70 U S Smelting Rorg & Beck 32 0% 31 1,000 City 48, 1951. ee ee s 1, 988,53 4,074,147 
287 U § Smelting pt Bunte Bros 10% 10% 10% 6.000 City 4s, 1954 ear to date 55,93 44,902,735 6,253,569 
1,350 Utah Apex te Cent Il) Pub Ser pf Re sie wD 5,100 City 4s, 1961, 
100 Utah Con } Chicago C & ( 1% 1 1% 14,000 Consol Coal B d P. 
200 Utah Metals Chigage C & OC pl 1 Si "4 | 12,€00 Consol Coal _ onds— yA ‘Value 
po Vistorta Chicage Eitevatel ty pt % A 5,000 Consol Gas . . Monday $9, 221,000 900 $10,7 
220 Winona . Chicago Rys, Series } 244 6,000 Consol Gas E L & P 5% Tuesday 1.541.350 con. San 
70 Wolverine Chieago Rya, Series 2 8% 8,000 Consol Gas E L & P 6s. Wednesday + 040,500 150 19 
i) Wyandotte Commonwealth Edigon. . .130% 12,000 Consol Gas E L & IP 4% Thursday 9,017,600 17 117600 10 
RAILROADS Continental Motor 10 5,000 Consol Gas E L 4%s, ° Friday ~ 18° 309 900 ~ 
~~ : . \% ‘ - : “nnd @ a . 809, 7 
Boston & Albany Consuine rs Co re 6 19,000 Elkhorn Coal 6s Saturday 11,295,300 ; 
Bost Elevated Consumers Co pf 66 4,000 Fairmont Coal 5s ‘ 
owe Bievated pf Crane & Co pf 113 1¢,000 Florida Centra! & P 5s Total week $91,707,450 $5v 
, : 24 ; > 5 men ** he rat eas ye 
Beaten Htevated ist pt Dismend Match 118 . 1000 + FBS ty se! Year to date M1, 164,180 972,794,700 6679: 
pesos by 2d pf Earl Motor j 1,000 Lexingtan Ry As ~ yang the meter dealings compare as 
2 Benen & Maine pf Eddy Paper ovens 27% 1,000 Maryland Electric 4s..., i with the corresponding week last year 
- s . 2 - % 1 ry oy - 
: idence Godchaux Sugar , WY 1,000 Maryland State 4@, 1928... { 4 Mar. 17, 1923 Mar. 18, 1922 Cl 
" oe é tore El pf Gossard (H W) 33 20,000 Monen Valley Trac 5s.... 83% NOU Cc Be aon P34,853,400 $38,362,500 $ On 
10 Chi. J&s Y Great Lakes D & D. KS 1,000 Newport News & OPC 5s 94% Pr S. Govt's 18,693,200 40,977,950 27,284,750 
on fA’ ‘ : Hart Schaffner & Marx. .1054 5,000 North Balt Rys 5s....... 97% oreign 8,210,000 12,680,000 4,470,000 
35 Chi. J +.” ag HartSchaffner&Marx pfB 66% 5,000 Un Ry & El Ist 4s. : City ...eeeens 10,000 87,000 77 000 
i, 108 East wy Hayes Wherl . 37% 6.000 Un Ry & El inc 4s..... Z 3 hh P _ : : 
123 East Mass Ry pf Hartman Corporation mt 9,000 Un Ry & El 6s, 1949 11 160% 101 : Total all.. $56,766,600 $91,707,450 —-$34,940,850 
40 East Mass Ry pf B Holland St L Sugar S yo te BE BF al — 2 = : 
na Ry adj Hupp Motor a 4 é 3,000 Un ty y ref 5s -+.2 74 74 74 
Ry adj ctfs Hydrox Corp 21% 1 1,000 Va Ry & Power 5s....... 36. R65 86 A 7 
& Hartford Iilinois Bric < pel 3.400 Va Midland 5th 5s. . 98% 98% 98% V crages 
“28 Old Colony : : Inland Steel 19 9 4) 10,000 Wash, Balt & A 76% THK TH% 
—— Libby, MeNeiil & Libby i acannon TWENTY-FIVE RAILROADS 
MISCELLANEOUS Lindsay Light 4 . ? Net Same Day 
ig \ 
200 Am Chain A. Lindsay Light pf ' tr Philadelphia Ch'ge Last Yr. 
5 Am Agricul Chemic al pf Lyan & Healy pf. (1% Mar 58.23 
+o Am Pues Stevie 5 Midwest Utilities ., be - Mar + 38 39.00 
41 Am Pneu Service 2d pf Midwest Utilities pf —" STOCKS Mar + 12 8.54 
20 Am Sugar ees a —" wil pr.t . Mar 58.29 
80 Am Sugar pf.... itche cor ‘ Alliance Ins Mar Bt 58.45 
3,060 Am Tel & Tel.. Montgomery Ward 24% Am Elec Power . Mar + .29 58.45 
2 Am Woolen > Montgomery Ward pf A. i) } Am Elec Power pf 
191 Am Woolen pf National Ieather oe Am Gas & Elec.. rRIALS 
283 Amoskeag Phillipshorn 25 Am Milling Mar. 1% + 49 89.37 
12 Amoskeag pf .. Pick (A) & Co <=? Am Railway Mar. 1% + 49 89.54 
115 Art Metal Con Pick (A) & Co rights i 2 Am Stores . Mar. 1 + (37 88.55 
600 Art G & W188 Piggly-Wiggly, Class A.. 77 Brill (J G) ..... Mar. 1: i) 49.69 
5 Atlas Tack Public Se rvice * , i Buffalo & Susq pf Mar. 16 80 0.27 
25 Boston Coa Gas {er + -- - cme my pt ant Chestnut Hill R R Mar. 17...116.99 116.31 116.87 + .52 90.04 
0 Bost x tr . er ‘tambria Iron ..... 43 . mw "DR 7 <r yy 
150 ast Boston Land. 3M 3% | ‘97 Quaker Oats pf 100 yo of a COMBINED AVERAGE - 50 STOCKS 
430 Eastern Mfg. ... 12% 11% 11 3,980 Reo Motor 15 "4 Congolenm Co .. 183 Mar. 12 81.28 W.56 90.97 + .25 73 
1,840 Eastern Steamship 125% 121 2% _10 Sears, Roebuck S4 East Shore Gas & Elec pf 26 Mar, 13... 91.80 90.98 91.50 + 5 
(00 Edison Electric ... 169 = 167% 168% 8,513 Standard Gas & Flec +7 Eisenlohr (Otto) .. 79% Mar, 14... 92.21 91.40 1.75 25 
4,135 Elder Corp .... 9 i 8% 724 Standard Gas & Elec pf 4 : General Refractories Mar. 15 91.06 91.19 61.33 . 42 
1,100 G rdner Motor 14% 14 14% 61,580 Stewart Warne r 123% Insurance of N A. Mar 16 11.20 0.44 90.65 6S 
4 Gesene’ — = tos a tal eae Swift | aE al yi) Keystone Ee »lephone : Mar. 17... 91.12 0.60 91.06 41 
7 ay avis , 2 Sw . ye Keyston hon . . " oe 
O01 Greenfield Tap & Die 1m% «18 1% 5 Thompson (J R) 47% et g Rony nies BONDS — FORTY ISSU! 
1,623 Hood Rubber 63% 61 i} United Carbon & C arbide 0% } Lehigh Navigation Same 
1,280 Int Cement 415% 43% United Iron Works 13 Lehigh Valley Transit | Net Day 
100 Int Products . 2% 2% 7 United Paperboard 17% Lit Brothers Close Change 1922 
118 Int Products pf.. _8 _8 | 5 United Light & Ry.. 108 Minehill | March 12 78.01 ‘ 78.61 
35 Int Cotton Mills pf 70 0 United Light & Ry 7% pf Mi% North l’enn > ‘ March 13 i8 7849 
10,440 JT Connor... oti ; 2 “) Tinited Ry & Light pf 1% Pa Salt ee S35 87% | Mareh 14 03 78.26 
99 Libby, MeNeil & Libby 7 1% 7 | 2 U S Gypsum Pa Centrel L & P pf 57 57 | March 15 03 77.98 
214 Loew's Theatre , = 2 3) Vesta Battery Philadelphia Co. 5% pf.. 35 34% 35 March 16. 05 77.88 
ii Lockwood Green pf 83 a] si] 1,112 Wahl & Co 28 Philadelphia Co 6% pf.. 45% $5 45% } March 17.... 01 78.01 
are a Gas pt ; sth Ton 1 > 400 Wolff ae ee ns 3 Philadelphia Electric 31% 30% 31% | Stocks—Yearly Highs and Lows Bonds 
226 ass Gas pf.. ‘1% s ‘ o 4 Philadelphia Electric pf | Aas a7 ‘Wwe Sey ny. Es pe 
30 Mergenthaler Linotype 172% 170% 170% | Wrigley tee — ate a Bigg | “0 STOCKS 40 BONDS- 
v 4 4 ° * n Phila Insulated Wire. ry AW High Low 
55 Mexican Invest 13 2 + 7x9 Yellow Mfx Phila Rapid Transit 92.52 Mar, 84.17 Jan. 79.43 Jan, 77.71 Mar 
408 Miss River Power. . Fr a + 21,933 Yellow Taxi Philadelphia Traction ©; 3.06 Oct. 66.21 Jan. 82.54 Aug 7 01 Jan 
4 ee ee pons Phi. Weatern. Be May Babe hat Met aiid 
4 2 , +, ; a estern pf. 92 94.07 Apr. 62.70 Dec. 73.14 Oct 65.57 May 
184 New England Te meneme gts = Sea $98,000 Armour of Del 5%s Mm | 31 Tenth St Bank.. | 1919. .. 99.50 Nov. 69.73 Jan. 79.05 June 7 05 Dec. 
4 a Circuit .... = is i | 148,000 Chi C & Con 5s 62% | 210 Tonopah Belmort 1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
—_ mel ey as . ++ — * | 21,000 Chi City R R 5s 82% 1,000 Tonopah Mining | 1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
15 Plan , ») Pp . ont aaa 10,000 Chi Rys Ist 5s N2 200 Union Traction | 1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
= a Ae mona oo . A ; 19,090 Chi Rya 5s, Series A 70 1,456 United Gas & Imp | 1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
7 ice B bmn se Mactl 18 17 17 30,000 Chi Rys 5s, Series B teu.) "302 United Gas & Imp pf } 1914. 73.30 Jan. 57.41 July 87.42 Feb. 81.42 Dec 
= peeee L . _— nole ach J ™ i* 10,000 Chi Rys p m 5s Gt 1,008 West Jersey & S S. |} 1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
_ tio awe e Fo ¢ ing Machine 3% $ 3M 11.000 Commonwealth Edison 5s °s 40 Westmoreland Coal 1912... 85.83 Sep. 75.24 Feb ones 
555 Swift & Co.. 107 106 106 20,000 Pub Ser N Ill 5s 87% 70 York Rys pf *To date 
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State, County and Municipal Offerings 


























Quotations are as «f the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising Department, 
The Annalist, Room 1131, 165 Broadway, New York City. 
LEGAL FOR 
SAVINGS 
BOND OFFER TO DATE OF INTEREST BANKS AND 
STATE YIELD DATED MATURITY PAYABLE TRUST COS. IN TAX EXEMPT FIRM 
‘fate of Alabama 4% % 4.26 June 1, 1922 June 1, 1923 J. & D.-1 New York Yes Brandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
kt ' COUNTY 
a, ee 54% 5.10 Feb. 1. 1921 Feb. 1. 1948-50 M. & N--l Yes andon, Gordon & Waddell, 89 Liberty St—Cortland. 3183 
eter oats — : . 4.40 Mar. 1. 1922 Nov. 20, 2923 «—cccccece Yes trandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
comameen my. : 6% . 5.00 Feb. 1. 1922 1937-42 F&A Spitzer, Rorick & Co., 1° Broadway, N. Y. C...Rector 0835 
Orange County. Fia., <.. 54% 4.99 April 1, 1922 1931-52 A. & O. Spitzer, Korick & Co., 120 Broadway, N. Y. C...Rector 0935 
y, a., 5%. 4.80 Sep. 15, 1922 1942-45 M. & S.-15 Spitzer, Rorick & Co., 120 Broadway, N. Y. C Rector 0935 
eof D MUNICIPAL 
City of Peet un ge S% 5 5.30 April 1, 1921 April 1, 1941 A. & O.-1 Yes Brandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
City of Toledo, Ohi eo ep 4.50 Jan. 1, 1923 Jan. 1, 1926-34 & J , : Yes Brandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
City of oceans aby 0, 4% % ; 4.25 Nov. 1, 1922 Nov. 1. 1939-50 M&N N.Y., Conn., Mass Yes Brandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
lveratades n D rei hio, 564% 4.30 Dec. 1, 1922 Oct. 1, 1924-29 A.&0 N.Y., Conn., Mass Yes Brandon, Gordon & Waddell, 89 Liberty St—Cortlandt 3183 
Pr ~~ epee . 500 Jan. 1. 1922 1933-41 ae <P eee, os Me Spitze-, Rorick & Co., 120 Broadway; N. Y. C...Rector 0935 
“a ° 
First 


FACTS WHEN NEEDED 


Through The New York Times I 

it is possible to quickly find icon oe 
ports on all happenings of general in- 
terest. Date, colunim and page of ap- 
pearance in The New York Times are 


iven 
THE NEW YORK TIMES INDEX 


$2.00 a volume. $8.00 a year. 











| Brando® IC 


Y 89 LIBERTY STREET 


Telephone 


NEW YORK 


Dg 
Cortlandt 3/83 














In 1922 The New York Times published 
2,727,066 agate lines of financial adver- 
tising, about one-third of all the financial 
advertising appearing in all New York 
newspapers, a gain over the previous year 
of 403,072 lines end an excess over the next 
New York newspaper of 1,365,190 limes. 
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ADVERTISEMENTS. S v M C-+2 a a 
p en ecu y Security QuotationService 
U. S. Government : a 
Loans UNITED STATES AND TERRITORIES Banks—Brokers—Dealers 
Re eS ee : We Publish Weekly 
Consol. 2s, April, 1930.... .. 102% 108% . 8 Yo., 12 roadway, N.Y.C Rector 6731 
Conversion 3s, 30 days from date - 97% C.F. Childs & Co., 120 Broadway, N.¥.< meee ie SIX COMPREHENSIVE 
© MGTUE oc cccccccccccccccccess < 7 . F. ee y, N. y. ector 673 
Whelesatore to ae... 103" 103% C.F. Childs & Co., 120 Broadway. N.Y.C... Rector 6731 QUOTATION SHEETS 
Liberty Ist 3%s, 1932-47........ 101.02 101.08  C. F. Childs & Co., 120 Broadway, N.Y.C Rector jescriptions of over 600 repre- 
AND BROKERS Liberty 1st 4%s, 1932-47........ 97.98 98.06 C. F. Childs & Go., 120 Broadway, N.Y.C....Rector cand Boog ya Oe 
BANKS Liberty Ist-2d'4%s, 1932-47..... 97.50 98.10 C. I. Gailds & Co., 120 Broadway, N.Y.C....Rector Public U . 
Liberty 2d 4%s, 1921-32......... 97.84 97.88 C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector ublic Utility Bonds Railroad Bonds 
Liberty 3d 4%s, 1928............ 08.34 98.44 C. F. Childs & Co., 120 Broadway, N.¥.C....Rector Public Utility Stocks Canadian Bonds 
Liberty 4th 4%s, 1933-38........ 97.96 98.00 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector ae Bonds & Stock Foreign Bond 
Victory 4%s, 1928 .............. 1€0.06 100.10 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector Oca oreign Bonds 
Cc F CHILDS Oo. Treasury 4%s, 1947-52.......... 99.30 99.38 CC, F. Childs & Co., 120 Broadway, N.Y.C....Rector 67: tiled regularly upon request 
i 2 Panama 2s 102% 103% C. F. Childs & Co,, 120 Broadway, N.Y.C....Rector 67 
Panama 3s. 04 %% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 67 PY NCHO Ad & CoO. 
Hawaiian 5%s me on req. = 4 a ; on oa F sy Sad N.Y.C. Rector 6 k Stock Exch. 
‘ Dealin Philippine 4s uot. on req. 2. ° a 0., roadway, N.Y.C Rector 87: i ‘or ac xchange 
Ce ee naman Sauls 4 Porto Rico 4s Quot.on req. ©. F, Childs & Co., 120 Broadway, N.Y.C.... Rector 67: 111 ‘Seondinnn, New York 
osusiv R 
FEDERAL LAND BANK FARM LOAN BONDS 
Rot oe a - Fed. Land Bank 4%, ‘37, op.’22. 99% 100 ©. F. Chiids & Co., 120 Broad N.Y ' a 
Clevelan: . Lan an 8, '37, op.’22. of >. F. Chiids 0., roadway, N.Y.C Recto me i 2 
Detroit cing ©. tom Fed. Land Bank 4%8, ‘38, op.'23. 99% 100  C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector American Light & Traction 
Fed. Land Bank ss. 38, op."24. 20% 100 C. F. Childs & Co.. 120 Broadway, N_Y.C..._Rector 67 Central Petroleum 
' n an 8, ‘42, op.'32. 100% 100% . w. s &Co., 1 roadway, N.¥.C Recto: Nati S ani 
Bed: Lead Bank 28, JPi2-".5- Maem Wee CF: Chaite & Oe. 138 Broadway. NF-G. Restor stional Sugar Refining 
Fed Land Bank 5s, ‘38, op. *23. >. F. Childs & Co., 120 Broadway, N.¥.C Reetor 673) . i 
Fed. Land Bank 5s, ‘41, op. ‘31. 10%% 103% CC. F. Childs & Co.. 120 Broadway, NYC... Restos MacQuoid & Coady 
Members New York Btock Zachange 
FOREIGN SECURITIES, INCLUDING NOTES 25 Broad St. New York. Tel Bread 7654 
GOVERNMENT ISSUES ae eee eee” eee se 
ROBINSON & Co. | | 4224: = = 
Argentine Recession 4s.......... 68 68% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6320 
——- _ —_ | $.. con amor cn : = lll any teten dy Bere eee 2 Rector 813 
= rgentine 4s, 15897......... i) “ynchon - 111 Broadway, N.Y.C.. Rector 813 
Argentine 4s, 1897............. CO% €b% A. A. Housman & Co., 20 Broad St., N.Y.C iteetor 3: 0 Jerome B. Sullivan 
Argentine 5s, ee ae. -- D2 T6% £ ‘ —¥ ow & Co.. a ad St., N.¥.C..Rector 6330 MUNICIPAL @ 
rgentine 5s, > arge) e 76 77 *ynchon a S28 roadway, N. A son 1 
U. S. Government Bonds Argentine 5s, 1909 (small)...... 75% 76% Pynchon & Co., 111 Broadway, N.Y.C... | meted at eo VERNMENT, & ©. Co. RR.BONDS _ 
In t Securiti Argentine be, 1045 ened gts — oe A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 42 BROADWAY, — NEW YORK 
e rgentine 5s, 5 (listed),,.., % 80% - A. Housman & Co., 20 Broad St., N.¥.C..Rect 5330 
vestmen urites Argentine 5s, 1945 (listed)...... 79 80 Pynchon & Co., 111 Broadway, N.Y-C.... MRector 813 Tel, Broad 1723-4; 7130-9; 6234-8 
ee ae ee BELGIUM: 
pies ea 5s, ar are po ° 2. A. Housman & Co., 20 Broad St., Fy C..Rector 633u ee sie 
igian storation 5s, 1919 7 5 *ynchon & Co., 111 Broadway, N.Y. --Rector 81 
26 Exchange Place New York Belgian Premium 5s, 1920....... 50 5S A. A. Housman & Co., 20 Broad St., Ni ¥.G./Rector 6830 | (7 : vices 
Members New York Stock Bechange. Belgian Premium 5s, 1920....... se St Fynchon & Co., 111 Broadway, N.Y:C.........Rector 813 SPECIALISTS 
ene Ses NEE 2+ -+- 5-0 - i a - A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 New ¥ ity Bonds | Canadian Bonds 
BOLIVIA: New York State mente Porsign Government 
Bolivian 6s, 1920.............. - 11% A A. Housman & Co., 20 Broad St., N.Y.C..Rect 2 Federal Farm Loan | nds 
* Bolivian 6s, 1940........... <6 79 A. A. Housman & Co. 20 Broad St. N_Y.C yond 4 Bonds | Short Term Securities 
Bolivian 6s, 1940... ........ ‘1. 71% 79% Pynchon & Co., 111 Broadway, N.Y-C.... Rector 813 BULL & ELDREDGE 
BRAZIL: New lork Stock Exchange 
Brae 40, IBD. <2 ccscccccces 42 42% A. Housman & 20 Broad St., N.¥.C..MRector 6330 2¢ 
C R RICHARD & CO. eee =” RR RaeeReR ar 2 42% i> & Co., sc ‘Sreaéwar, NYC... errr orh a4 20 BROAD ST. N. Y. Tel. Rector 8460 
—e Brazil - 1910 Seema nae sa eeneeane son sit é. 4. Housman & Co., 20 Broad St., N.¥.C. lector 6330 _ 
. ee eee *ynchon & Co., 111 Broadway, N.Y-C.. . Rector 813 re 
Established 1847 Brazil 4s, 1911-22-20. 0. 00. 2 18 L'ynehon & Go.. 111 Broadway, N.Y.C.. Rector 813 
raz BOGE BB c ccc vccccece 2 y *yuchon Co., 11 roadway, N.Y.C.. ..Re 1 
29 BROADWAY, NEW YORK | re ree ae S #* A. A. Housman & Co., 20 Broad St., N Y¥.c. "Rector 6330 
raz Dy, BB ccccccccccccccs t A. A. Housman & Co., 20 Broad St., N.¥.C..Rect 8330 
FOREIGN Brazil 446, 1883.............++. 48 48% lynchon & Co., 111 Os.. 30, Bree NYC... Rector Bis | Lawrence Chamberlain & Co. 
BONDS Brazil 4%s, 1888................- 47 48 A. A. Housman & Co. . 20 Broad St., N.Y.C..Rector 6330 Incorporated 
a Se eee 47% 48 are & Co., 111 Broadway, N.Y.C.. .-Rector 813 
Brazil 58, 1895..............-++- 51 52 A. Liousman & 20 Broad St., Jt ¥.C. -Rector 6330 115 Broadway New York 
Quotations on Request Brasil Se, 1806.......... 51 51% os & Co., 111 Broadway, N.Y.C ,.Reetor 81: 
Phone Whitehall 500 i Ce ccpans cbecwsasees 64 06 Pynchon & Co., 111 Broadway, N.Y. ” ae .-Rector 813 
cf Se err 63 66 A. A. Housman & Co., 20 Broad St., N.¥.C. ‘Rector 6330 
Brazil 5s, 1908............. 55 59 A. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6830 ws — 
Brasil Ge, 100B.......ccccccceces 17 25 Pynchon & Co., 111 Broadway, N.Y.C.........Rector 813 
Sh | Serre 53 54 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 5s, 4 eeesecece 53 53%  L'ynchon & Co., 111 Broadway, N.¥.C...... ..-Rector > 
T Brazil 5s, 1914........ GS 71 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Ss A Brazil The, 1952 (Coffee Loan.) 103 103 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Brazil 88, 1941...........-.- 95% 98 Pynchon & Co., 111 Broadway, N.Y.C.... ..-Rector 813 
( : : - ”? 
Our Seat CANADA: CS 
Canadian War Loans, all issues. Will trade A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 JND TOPI a 
“Weekly Upoa Canada 5s, 925... +. 22s eee te. 23% ao Pynehon a Co., 1 Broadway, N.Y.C........ Rector 813 Our monthly, free on request fer Beok'et 8. 
" Canada 5s, 1926.............. 4 'ynchon ©., 111 Broadway, N.¥Y.C.. ..Rector 813 - 
Summary L Request Canada 5s, 1931 (external)..... 100% 101 Pynchon & Co., 111 Broadway, N.Y.C... "Rector 813 A. H. Bickmore & Co. 
Canada 5s, 1931 (internal)...... 99% W% Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 tit Broadway, New York 
Canada 5s, 1937..............-. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 813 lit ibroa y. > . 
CARL H.PFORZHEIMER &CA Canada 5s, M. & N., 1952...... 9§% 99% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
4 : jw cue’ bea sete e tee eee eens e* B- yyachen & Co., 111 Broadway, N.Y.C........Rector 813 — ae 
kid x vanada 8, settee eee e eee Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 _ - 
Phone 4860-1-2-3-4 Broad. % Greed 2. &. ¥. Canada 5%s, 1933..0.2 00000002. 103% 101% Pynchon & Co., 111 Broadway. N.Y.C ‘Reactor 813 att Chats Ghee te. eee 
santa Canada 5is, 1934..........-.--- 100% 101 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 fate eet en oa ae 
Canada BUS, BAB... vc ccccccccses 10°% 10%% Pynchon & Co., 111 Broadway, N.¥.C ‘Rector 813 fer cor Comtral Deve. tet Ga, 207 
Canada 5igs, 1924..........----- % 99 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ont Hydro Elec. 6x, 192% 
Canada 548, 1927:.........0000- 101 102 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 . 
T C Canada 5%s, 1927...........+.- 01 102 A. A. Housman & Co., 20 Broad St., N. Rector 6330 
Bank and rust Oo. Canada 5%, 1929.............4- 101% 102 Pynchon & Co., 111 Broadway, N.Y. Rector 813 ae Cown Co 
CHILE: Mee © 
Stocks ome bag ame SSbsae sss pecceceses 4 js eyaches & Co., at 9. 0 Broad St. N¥ C - Rector 813 Land Title Bldg., Philadelphia, Pa. 
e ae) 8 Seer ee eee ‘ ‘ ousman roa t., tector 635 7 > : 
CLINTON GILBERT Chile 8s, M. & S............-.. 126 129 Pynchon & Co., 111 Broadway, N.Y : Rector 81> Members Philadelphia Stock Exchange 
aa ~ ~~. aS seste paaveaes A R, —— & Co., 111 Broadway, N.Y S. Rectsdr 813 — 
‘hile 8s, J. 20 an Meveceons 5 ynchon & Co., 111 Brondway, N.Y.C..... ._Reetor 813 nian = 
2 Wall St, N.Y. Tel. 4848 Recter Chile Cedula 8s, J. & D........ 125 129 A. Housman & Co., 20 Broad St., N.¥.C..Reetor 6330 sap es 
Chile Cedula 8s, M. & S........ 125 129 A. A. Housman & en 20 Broad St., N.Y.C..Rector 6330 oe = — = 
CHINA: 
China 48, 1905. ....c0-.secereces 80 84 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
China 46. 1905......cccccccccecs 82 85 Bichon & Co., 111 Broadway, N.Y. - . Rector 813 , 7 
We Offer Giles B8, 1088... 5... 0c cccc cece: 66 8668 A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 ® 
= = 1 eae fhe os ner tnans ons on Pynchon . o.. 111 ener, as ..-Rector 813 C 
ina Govt. Hu-Kuang Ry. 5s.. 5 nehon o., 111 Broadway, N.Y.C.. --Rector 813 1 'w 
nome «* Light, Power China Govt. Hu-Kuang Ry. 5s.. 52 52% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Y) 
&R Pfd. China Govt. Hu-Kuang Ry. 5s, 
wy- "eigen 5153 A. A. Housman & Co., 20 Broad St., N.¥.C..Reetor 6830 
, 
ALFRED F. INGOLD & CO., 
4 Broadway 2% Pynchon & Co.. 111 Broadway, N.¥.C........ Rector 813 ae 
A. A. Housman da N .Rector 6330 
Bowling Green 1454 84 A. A. Housman ‘Rector 6330 
83 at Pynchon & Co., . Rector 813 
eS 92 93 lrynchon & Co., -Rector 813 e 
= 6s, § 33 A. A. Housman ‘Rector 6330 , 
Cuba 6s, 1917 (small..... 92 93 A A. Housman ¥e. ‘Rector 6330 4 nna 1S 
Ashland Lt. Pow. & St Ry 5s. 1939 Cuba 6s, 1917 (small)... . 91% 92% Pynchon & Co., 111 Broadway, N.Y.C...... _Rector 818 
x . . 5s, 
: cand COSTA RICA: 
Consumers Power Co. Prefe Costa Rica Se, 1911...........-. 5860 A. Hounman & Co. 20 Broad St... N.¥.C. Rector 6330 
Titusville Forge 1st 7s, 1925 Costa Rica Se, 1911......... 58 «60 fynthon & Co. tik t iresaway, NVC... Rector 813 : ; 
COLOMBIA: A binder made of 
John Nickerson & Co. Colombian Govt. 6s, 1947....... 66% . A, Housman & Co.. 20 Broad St., N.¥.C..Rector 6130 
61 Broadway, N. Y Bowl. Green 684© Colombian Govt. 6s, 1947....... 66% 67% *ynchon & Co., 111 Broadway, N.¥.C...... -Rector 813 ty yng cloth, lettered 
CZECHOSLOVAKIA: 
pone snnanemaees Czechoslovakia 4%8 «....-++-+-- 22 26 C. B. Richard & = -. 29 B’way, N.Y.C.....Whitebe'l ! 7 
C mee neveneeénss 2 625 «CB. Richard & Co., 29 Bway, N-¥.0..... Whitehall 50 in gold, may be ob- 
Royal Bank of Bohemia 4%s.. 19 24 c. B ha. .. 29 Bway, N.Y.C..... Whitoha!! 5 
Michigan Central DENMARK: 1ined for $1.50 which 
Denmark 3%s .........-- 1% 14% Housman & Co., 20 Broad St., N.¥.C..Rector 6320 
Denmark 3s ......+++++ 12 14 Binchon Co., 111 Reananee, + 9 ee Rector 813 ld 
MINTON & WOLFF Denmark 88, 1945 109 «(110 . Housman & Co.. 20 Broad St., N.¥.C. Rector 6830 will adequately ho 
Broad 4377 30 Broad St. FRANCE: - c. oa d k n 
SR a cicencasseve 37% 38% on & Co., 111 Broadway, N.Y.C........ Rector 9G issues in- 
—— French 4s, 1917 cccccesecseoccese 38 38% a B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 20 issues an eep 
DIVIDENDS French 4s, 1917......-+-+---+++: 338388 . Housman & Co., 20 "Broad St., N.Y.C. .Reetor 6240 . 
. Wren 48, 1997. ..00.ccccececee 38% 39 é s Richard 4 & CO., 20 B’way, N.Y.C.....Whitohall 500 tond valuable statis- 
- = a RE Me I hs os ca nccencee cs 38 39 A. A. Housman & Co.. 20 Broad St.. N.¥.C..Reetor 68°0 var ' - 
HUPP Sats G6, W00........---2-2--- 35 oa i o., 111 roadway, N-Y.C.. casi “gg; Rector 818 
1961... .cccee , ar 0. way, all 5 
MOTOR CAR CORPORATION | French Victory 66.-.0-...0000.- 6 47 Housman & Co., 20 Broad St., N.¥.C..Rector 6330 ties and other data 
o.6 French Victory 58.........+.++-- 46 46% pee B. Sullivan & *Co.. 42 Bway, N.Y.C..Broad 7130 
Preferred Dividend No. 30 French Victory Sé........-...--- 45% 46% Pynchon & Co.. 111 Broadway, N.Y.C.. Rector B13 : : hi 
Detroit, Michi March 10, 1923 French Premium 5s.........---- 54 56 n & Co., 20 Broad St.. N. Y.C. .Rector 6320 ‘ ontained in each 1s- 
, a ae : . French Premium 5s, 1920....... 54% 55% ef iichard “sco ae B'way, Ws C.. .. Whitehall 500 
The Directors have declared a quarterly divi- French Premium 5s, 1920....... 54 f Pynchon & roadway, N Rector . 
‘amulative Preferred | French Premium 5s, 1920....... 54% B® me B. Sullivan & Co.. 42 Bway, N.Y.C Broad 1130 . 
dend of 1%% on the 7% Cumulative Preferred | Erenee Siemigt ges! tesvscccce. 70” 6° Pynchon & Co., 111 Broadway, N.Y.C........-Rector 818 sue of The Annalist. 
Stock, payable April 1, 1923, to stockholders of French 6s, ae amelie’ 54 56 CB Richard & Co., 29 B'way. N.Y.C.. : Whitehall 500 
record March 20, 1923. Checks will be mailed. French fa, 192D........-----«++- 54% Jerome B. Sullivan way ..Broad 
A. VON SCHLEGELL, Treasurer French 68, 1920,......00+00+000+ << 6. Fynchen & Co... 105 Broadway, Mee 6 i veragh THE ANNALIST 
as oS Sppeppeoeeoron 54 0Ctéi«éGS A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 THE 
Inspiration Consolidated Copper Co. Bo French Se, 1945............+00+: 96% 97% A A. Housman & Co., 20 Broad St., N.¥.C..Rector €330 | 
25 Broadway, New York, N. Y. GERMANY: e : 2c CG rk. | 
The Directors have this day declared a dividend 4% & C. B. Richard & Co., 29 B’way, N.¥.C..... Whitehall 500 Time S Square, New Yo | 
of Fifty ts per share, payable Monday, A= | 
B WhMigiee mess, Tas" Boake 'st co 63. A. Howaman & 0o,; 30 Broad St.. N.¥.C, Rector 6890 = 
pa. J. W. ALLSN, Treasurer. 62 67 Jerome B. Sullivan & Co., 42 B way, N.Y.C. — ae a 
New York, N. ¥., February 23, 1923, 6t 65 —- Pynchori & Co:, 1M-Broadway, N.Y.C....-.--- 
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GREAT BRITAIN Bid Offered BRAZIL, Continued: Bid Offered 
British Consol. 2%s.. 4 Th A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 Sos Paulo 58, 1907 SHedeesseoes 62% 63% qoutes & Co., 111 Broadway, N.Y.C........Rector 813 
British Funding 4s.......-- 83 8 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 630 — Paulo 6s, 1919 Latknadnedas 86 68 A. Housman & Co., 20 Broad St., N.¥.C..Kector 6:0 
prition Funding 4s...... ‘ &3 Sh Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Sao Paulo &s, 1936... 2.6.2 ee ee a9 119% Pynchon & Co., 111 ‘Broadway. MYC... -Rector 813 
british Victory 4s....... ‘ M4 Sti Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Sao Paulo 6s, 1943 rere 87 &R a & Co., 111 Broadway, N.Y. C..... Rector 813 
British Victory Ree z S4 sé A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 0 Sao Paulo errs 36 ane A. Housman & Co., 20 Broad St., N.Y.C..Hector 6.0 
British 5s, * 98% 100% Pynchon & Co., 111) Broadway, N.¥.C ..Teeetor 813 | Sao Paulo 8s (guilder)......... 387 0-391 Pynchon & Co., 111 Broadway, N. ¥. C........Rector 813 
Briigh 6s, 1929. .....-..+++e+0:: 18% 100% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Sao Paulo &s (guilder)......... 388-392 C. B. Richard & Co., 29 B’way, N.Y.C.:...Whitehall 5 
British Ss, 1927.......+-+-++. ow” 101 A. A. Housynan & Co.. 20 Broad St.. N.Y.C..Rector 6350 Sao Paulo 8s (guilder)......... 388 392 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
British 5s, 9s 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rec‘or 813 CANADA: 
British 5s. 4 Ms Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 — : 
British 5s, ei O68 A. A. Housman & Co. 20 Broad St. " WN. ¥.C..Rector 6330 Brandon ON SE ee Will trade A. A. Housman & Co., 20 Broad 8: N.Y.C..Rector 6230 
British Govt. Exchequer ¢ o%s. .. % 100% Pynchon & Co., Ml Broadway, N.Y.C. wc cccce Recior 813 Cemeeey Gb, BOGe. .. ccccece 98% 100% Pynchon & Co., 111 Broadway, N.Y.C... Rector 81:5 
British Govt. Exchequer 5%s.... 95 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector SN WB io ccccctacceccecs 100 103 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Great Britain & Ireland 5%s 100 1 bl A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 CR TR, BOs ccccccccccess 102 104% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Edmonton, Alberta, 5%s, 1947... 95 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ITALY: Edmonton, Alberta, 6s, 1924. ™ 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 
Italy 5s, 1920.... saasen 11% 42 Pynchon & Co., 111 Broadway, N.Y.C.........Rector 813 | Gt. Winnipeg Water Dist. 5s,'28 1% 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Italy 5s, 1920 : ‘ , 41% 41% ©. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | Gt. Winnipeg Water Dist. 68,'23 99 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Italy 5s, 1920..... 41% 41% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | London, City of, 68, 1923....... 99% W.O Pynehon & Co., 111 Broadway, N.Y.C. Rector 81% 
Italy 5s, 1920. 41% 41% Jerome B. Sullivan &'Co., 42 B’way, N.Y.C..Broad 7130 | London, City of, 6s, 1928...... -:- 99% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Italy 5s, 1925 18% 49% A. A. Housman & Co., 20 Broad St., WN. Y.C. .Rector Maissonneuve, Mont. -Que., 58,4 94 96 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Italy 5s, 48 iv f'ynchon & Co., 111 Broadway, ~ ....-Rector 813 Maissonneuve, Mont, -Que., 3%," 30 of) 100% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Italy 5s, 18 son isy 49% C. EB. Richard & Co., 29 B’way, N.Y. o ¥ Whitehall 500 Montreal, City of, 6s, 1923...... 99% W.O. Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Italian T reasury Ss, 1925 i8y 40% Jerome B. Sullivan & Co., 42 B' way N. . Broa Montreal, City of, 5s, 1956...... 94% W. Pyn . 
Italy 6%s, 1925. 14% 96% Pynchon & Co., 111 Broadway, AE Pr Rector 813 Ottawa 5s, in tacnd eas oes 9%W °. —- : ba et | ear tg Ey yond _ 
Italy 6%s, 1925 1% WK A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Point Grey 5s, 1953.......... 84 W.O. Pynchon & Co.’ 111 Buadear NYC... Re roe 813 
Italy 6%, 1925 (small) Mi% 9% A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6890 | Quebec 5s, 1127 3% W.O. Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
eronto 6s, 100% 102% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
JAPAN: es So. ! ? ~-;, 106 108 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Japan 4s, 1910 (sterling). A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Sagenee Satoteer } neg oe. — 87% 88 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Japan 4s, 1910 A A. Housman & Co., 20 Broad St., N.Y.C..Recetor 6330 Toronto 5% 989. 48, 1953. os A. A. Housman & Co., 20 Broad St , N.Y.C..Rector 6330 
Japan 4s, 1931.... A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 | ~ Orono “se, IMM. ..------+--4. 90% 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Japan 4s, 1931 Fyachen & Co., 111 Broadway, N.Y.C........ Rector 813 weeneeee 4 48, 193 Peseees Py 96% 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Japan 4s, 1931 (£20)... A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | yicione Phe MB. eee e eens - 96 98% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Japan 4s, 1931 (small). Pynchon & Co., 111 Broadway, N. .-...--Rector 818 | Wiis te. a ‘0% 100% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Japan Ist series 4%, 1925.. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Winnines rer stenssts * saat 108 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Japan Ist series 4%s, 1925 Pynchon & Co., 111 Broadway, N.Y.C ... Rector 813 , — . “2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Japan 24 series 4%s, 1925.. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 CZECHOSLOVAKIA: 
Japan 2d series 4%s, 1925. Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 Carlsbad S : ’ 
Japan 2d series 4%s, "25 (small) A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6350 aeete.... 16 19 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall) 500 
Japan 2d series 4%s, '25 (small) Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 Renat x. Bre" po eoeennnassecess 19 ro C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
Japan 5s, 1007... Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 y an ° hemia 4%s 19 24 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
Japan 5s, 1907.... A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 DENMARK: 
MEXICO: Gupeahagee > “e. tote eeen eens 74 76 Housman & Co., 20 Broad St., N.¥.C..Rector t.-) 
Mexican 3s .. ae %% 11% #£«A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 penhagen 48, 1949............ a7 80 Suehen & Co., 111 Broadway, N.Y.C. Rector 813 
Mexican 3s ....... . OP 10% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 FRANCE: 
Mexican Se ..... ae ° % Ii Pynchon & Co., 111 Broadway, W.F.C..-.- Rector 81 : ee 
Mexican 4s, 1945.........- ° 30 #0 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6% Bordeaux 6s, 1934........... 75% 76% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6350 
Mexican 4s, 1954 35 35% Pynchon & Co., 111 Broadway, N.Y.C......... Rector 613 GERMANY: F 
Mexican 4s, 1945 37% «3B Jerome B. Sollivan & Co., 42 B’way, N.Y.C..Broad 7130 : 
Mexican ia, 1 . 55 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63:0 SUT sadeetones.aeedeeece 9 11 Cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
Mexican 5s (silver). ‘ 15% 1g Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7120 SS eee 10 13 C. B. Richard & Co., 29 B’ way, N.Y.C. .Whitehal!l 500 
Mexican 5s, 1899....... an as) ey Pa Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 CE GE SS andccccccdsenccsces 10 15 C. B. Richard & Co., 29 B’ way, N.Y.C.. Whitehall 500 
Mexican 5s, 1945 (Talons)... 53% 35 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ek aaa rer 15 25 C. B. Richard & Co., 2 P 1.¥.C.....Whitehall 500 
Mexican 5s, 1145 (small).. 53 5h A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 wi cece d se taawewawien 15 18 C. B. Richard & Co. 3a... Whitehall 500 
Mexican 6s, 1923...... iG 58 Pynchon & Co., 111i Broadway, N.Y.C .. Rector 813 DC Gs. 6 ces eoeeekct we 20 25 C. B. Richard & Co a* Whitehall 500 
Mexican 68, 1923 (large). , 57% 58% Jerome B. Sullivan & Co., 42 B'way, N. Y.C..Broad 7130 Frankfort 88 .......cccecccscces 45 65 C. B. Trichard & Co .Y.C.....Whitehall 50: 
Mexican 6s, 1923 (large). aT oS A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 DORM GD on ccccccsccccece , 6 7 C. B. Richard & Co .Y.C..... Whitehall 500 
Mexican 68, 1923 (small). Ea Mi 17% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 ney a dk ver Cc. B. Richard & Co 1.¥.C..... Whitehall 500 
Mexican 6s, 1923 (small) nM «86 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 DEY UP peeecccccndedvssceedsc 6 & C. B. Richard & Co., 29 B’ way, N.¥.O.. 6 s0 Whitehall 500 
Pn TE écécceneeescecentis oe 6% C. B. Richard & Co., 29 B’way, N.Y¥.C.....Whitehall 500 
NORWAY: 
Norway 3%s, 1894.. ‘ G2 « A A. Housman & Co., 20 Broad &t., N Y.C..Rector 6330 HUNGARY: 
Norway 3%, . 58 60 ere: & Co., 111 Broadway, }.....-..Rector 813 | Budapest 4%s ........... % %  C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Norway 3%s, 55 6 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Budapest 6s ........... % % C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Norway 3s, a Te Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 : 
Norway 3%s, i oi ’ A. Housman & Co ¥ 20 Broa road St ay c Rector 6330 JAPAN: 
Norway 3%s, he My 5% nchon Co., 111 Broadway, N. ¢ Re ector Tokio, City of, 5s, 1952....... 73% 74 Pynchon & C»., 111 Broadway, N.Y.C Rector 813 
Norway 4s, aus 68% 70% Pynchon & Co., 111 Broadway, N.Y.C ... Rector 813 ity of, 5e, 1952......... 73 74% A.A. nan & C “‘48t. NYC oo 
Norway ts. ; 1» ~=6— 20 A. A. Housman & Co.. 99 Broaé St.. N.¥.C..Rester eane | to OK OF. Se : as A. Housman & Co., 20 Broad St., N.¥.C. .Rector 63:0 
Norway 6s, - 19 1% A. A. Housman & Ce 0. 20 Broad St.. N.Y.C..Rector 6330 SANTO DOMINGO REPUBLIC: 
Norway 6s, ; 192 iis Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 . » se € ~ , 
esse €e. x inp 102 Pynchon & Co.. 111 Broadway, N-Y.C. * eee ae Dominican Republic 5s, 1958.... 97 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
*Norway ts, 1921. 1% 21% A. Housman & Co., 20 Broad St.. N.Y_C..Rector 6330 
Norway 68, 1923.. my «100% Pynchon & Co., 111 Broadway, N.Y.C ... Rector 813 STATE Iss8UES8 
Norway, King. of, 8s, sk oo 111% 113 Pynchon & Co., 111 “oy N.Y.C........Rector 813 CANADA: 
Norway 8s, 1920.. 112 112% A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 Alberta 4%s, 1924. 98% 10% Pynchen & Co.. 111 Broad N.Y.C. 
4 bes ids pyn - way, 
POLAND: Alberta 5s, 1925...-....- 9 Pynchon & Go., 111 Broadway, N-Y.C... {es = 
Polish External 6s 44 ©. B. Richard & Co., 29 B'way, N.Y.C.....Whitehal! 500 | Alverta a ee icon eps Se eh Sh ea Broadway 5. 777-7 Restor 13 
. Seceesooees - » a¥. aWeweee e- ct 
RUSSIA: Alberta 5%s, ead ReSeeecnoeee oo soot Prue Housman 2 &. 20 Broad St., N.Y.C. * mow eh any 
= ~ ‘ th . : s , J Alberta 5%s, 7 DO chon 2. roadway, N.Y.C.... ‘ C q 
ae ew. ee 13m 18% Jerome B. Sullivan & Co. 42 Bway N.W.C. Broad 7130 | Alberta Sige, 1980.000.0002.... 100" 102" Pynchon & Go., 111 Broadway, N'Y-G....._|/Rector Sta 
peetion Site, 1081. i) 14” Pynchon @ Co., 111 Broadway, N.Y.C......-.Rector 813 | Alberta 5%, 1947.....00000.00.. 100% 102 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Russian 54s, 192 M 14% Pynchon & Co., 111 Broadway, N.Y.C. "Rector 813 — bg wee teneceeee 100% ow a3 Broadway, N.Y.C... Rector 812 
Russian 54s, 1921, ctfs. 13 15 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63:0 | Alberta i eeeERieene 101% 103 Pynchon : i ete ae Restor 813 
Russian 54s. 1921. ctfs 13% 15% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 — q 1930, eS eat 101% 108% § Pynchon & Co. 111 ventuae’ N.Y.C... Rector 813 
Russian 5%s, 1921.... ; 13 15 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 — oS, adc ophatqeteeeeee 103 107 Peadian & Ge ta | ere tly oo: Rector 813 
Russian (4s, 1919....... 13 1 A. A. Housman & Cc.. 20 Broad St., N.¥.C..Rector 6330 Iberta -— Sia a6; -*sase's'"? “Sue Oe 6 Fenian @ Ge. 181 Breadeae wa’: Rector 813 
Russian 648, 1919, ctfs 13 hs A A. Housman & Co., 20 Broad St.. N.¥.C seoter A: British SS — te, tebe 98 99% Pynchon & Co. 111 [nee ham dy aoe .- Rector 813 
Russian ts, 1919..... is 6 Pynchon & Co., 111 Broadway, N.Y.C. - Rector 813 —— Pes ee a te 139.2. «100% 102 Pynchon & Co., 111 Broadway, NYS. a oseee. 853 
Russian 48, 13% 13% Jerome B. Sullivan & ¢ o., 42 Bway, N Y Cc ’ eel 7120 Britieh Columbia 6s. 1 ** 400% 101% A. A. Housman & Co., 20 Broad St, MY : eater SIS 
Russian 64s, 1919.......... 13% 15 Cc. B. Richard & Co., 29 B’way. N.Y.C . Whitehall 500 . ~~ > 1925 100% 101% Pynchon & Co., 111 Broad N Or 
Russian 64s, 1919, ctfs... 13% =| poreme 2. Sullivan & Ge, 42 B’way, N.Y.C.. Broad yoy — — e's as "395 100% 101% Pynchon & Co.. 111 Breadwes, eo: Rector $13 
Russian External 5%s, 1921 13% 15 C. B. Richard & Co., 20 B’way, N.Y.C.....Whitehall § : ~ ae ‘ > “eg o N-Z-0.. -Rector 813 
» " . ; j > > : British Columbia 6s, 1926....... 100% 102 Pynchon & Co., 111 Broadway, N.Y.C.. , ‘ 
Russian Internal 5%s, i916 i A. A. Housman & Co., 20 Broad St., N.Y C. . Rector 6330 British Columbia 5s, 1939..... 95 id Pynchon & Co., 111 Broadway, | ks ae ee po 
' British Colymbia 6s, 194T..... 105 107 Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
RUMANIA: a . ° . Colony of Newfoundland....... All jssues A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Rumanian Reconstruc. Ss, 1820 oe MH C.D Mee 6 OD Pweg, BTS Whitehall 500 | Colony of Newfoundland 5%s,"39 98% 100 ae & Co., 111 Broadway, N.Y.C.. Rector 813 
SWEDEN: Colony of Newfoundland 5%s,'42 95% 100 Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 
“ " . Colony of Newfoundland 6%s,'28 101% 103% Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
Sweden, Kingdom of, 8s, 1939.. 104% 106 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Colony of Newfoondlana 6%s,'36 = 106% a é oo _ Broadway, Ae il ..Rector 813 
BB. ..-- ° «eos { of “* wa -¥.C 7 
SWITZERLAND: Manitoba oie. 7989. raed ii 100% 102% Pynchon & Co., 111 Broadway, N.Y.C.. Rector os 
Swiss Confederation 5s, ants. 103 103% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Manitoba 5%s, 1942...........-- 102 108% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Swiss Confederation 8s, s. f.... 118 119 Pynchon & Co., 111 Broadway, N.Y. --Rector 813 Manitoba ts, 1925...........-+-++ 100% 101% Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
Manitoba 6s, 1928 101% 108 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
IRUGUAY: oe a a." 101% 103% Pynchon & Co., 111 Broadway, N.¥.C Recior 813 
U , 4 ’ . TR aaee = 931. M. & | N 101% W. O. Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Uruguay 3%s, F. M. A. N ” 53 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 Manitoba 6s, 1931, M. & ? i] Ge Pynchon & Co., 111 Broadway, N_Y.C R or ry 
Uruguay Se, 1915..........- << ‘On 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Manitoba 6s, 1931, J.&4J. 101% 103 Pynchon & Co. 111 Broadway, NYC. . ecvor 8 3 
Uruguay 5s, 1915.... e 76 A A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6% 0 Manitoba 6s, 1931........... 101% 102% b aye Housmar & Co., — Pg oe NTC -Rector 813 
Uruguay 5a, 1919......... 67% G% arg & Co., 111 Broadway, N.Y.C .....Reetor 813 Manitoba 6s, 1946............ 106% 108% Pynchon & Co., 111 Broadway N Yic 72.0. ‘Re tor Ges) 
Uruguay 5s, 1919 68 69% A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6% 0 | New Brunswick 5%, 1939...... 100% 102 . A. Housman & Co., 20 Broad St.. N.V.C. Hector ute 
Uruguay 8s, 1946... 14% 105% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 New a Shs, = Deotee r= beet Siakehes & Co., 111 Broadway N Sas "ieee aaa 
I w » BOER cccvccs 3% _e » N.Y.C..... 2 : 
«al —— os Sanna 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
BUNICIPAL 1660S Nova Scotia 68, 1928 101% 105% Pynchon & Go: Jit Broadway, Wi¥iS 11211 Rector B18 
. * eth 20., roadwa: A 2 2 
ARGENTINA: Nova Scotia 6s, 1930............ 3 108% Pynchon & Co. 111 ete +5 .§ a: : Bester 813 
Buenos Aires 3%s, 1906.. “a 45 46 Pyeches & Co., 111 Broadway, N.Y.C .-»- Rector 813 Nova Scotia = > one 104-106 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 812 
Iivenos Aires 3%s, 1906.... 45 46 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Nova Scotia 6s, 1936.......... — 96% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Buenos Aires 5s, 1915. . : 62 64 A A. Housman & Co.. 20 Broed St.. N.Y.C..Reetor 6?°0 Ontario 48, 1926........-..-+-++- 106% 108 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Buenos Aires gold 5s, 1944...... 63 65 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 | Ontario Gs, 1943.......- peered gy, Eynchon & Co., a Rw yy N.Y.C........Ractor 812 
Buenos Aires gold 4s, 1944 (£20) 61 64 Pynchon & Co., 111 Broadway, N.Y.C........ Restor 813 | Ontario 5s, 1926.............-- a oo" A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Huenos Aires gold Ss, 1914 (£10) 58 60 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 | Ontario 5s, 1942...............-. ~~ “oo” Pynchon & Co., 111 ‘Broadway, N.Y.C... Rector 813 
Buenos Aires fs, 1944 (£20).... 61% 63% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Ontario 5s, 1952............ oy 100% LyBchon & Co.. 111 Broadway, N.Y.C... -Rector 812 
Buenos Aires 5s, 1944 (£10)... a) A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 | Ontario 5%s, 1925 90% + + Pynchon & Co., 111 Broadway, N.¥.C... Rector 813 
Buenos Aires 4s, 1926...... % oR A A. Housman # Co., 20 Broad St.. N.¥.C..Rector 6%°0 Ontario ‘ 100% “1684 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 812 
Buenos Aires ts, 1926........... %% 96% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 | Ontario 937 0 weo © 6bynchon & Co., 111 Broadway, N.¥.C......: Rector 813 
Cedula és ..... mee ** 346 2355 Cc. B. Richard & Co., 29 B’way, N.¥.C Whitehal! 500 Ontario 6s, 1923..... it me 908% Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 
Ontario Hs, 1925......-...--.+-+. 100% 10% Pynchon & Co., 111 Broadway, N.¥.C... -Rector 813 
AUSTRALIA: 4 <= Ontario 6s, 101% 103 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Brisbane 6%s, 1941. 07% 9% Pynchon & Co., 111 Broadway, N.Y.C........ tor 81 Quebec 38, 1955.....-7....-..-- 57 W.O. Pynchon & Co., 111 Breadway, N.Y.C ac 
Sines ten 1925. hwene | 04 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 Quebec 5s, 2926... 222-26... 9% W% Pynchon & Co., 111 Broadway, NYG tere 813 
webec 6s, 1925.. rer 100% 101% Pynchon & Co.. 111 Broadway, N.Y.C -Rector 812 
BRAZIL: ’ Saskatchewan 4s, 1923. . 98% 9% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 812 
Pelotas Loan of 1911 (J.4D.),"56 52 wm erg? & Co., 111 Broadway, N.Y B+. 3 Rector 814 Saskatchewan 5s, 1925....... 98% 99% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Rio de Janeiro (State of) Ss, '34 73 15 A. Housman & Co., 20 Broad St N.Y.€ Rector 6220 Saskatchewan 5s, SG 6.20 0K % 97 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 812 
Kio de Janeiro 5s, 1909......... 73% T4% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Saskatchewan 5s, 1942... ‘ 95 + Pynchon & Co., 111 Broadway. N.Y.C...... “Rector 81% 
Sao Paulo 5s, 1 70% #71% Pynchon & Co., 111 Broadway, N.Y.C..... aes $13 Saskatchewan 5%s, 1946...... 100% 101% A. A. Housman & Co., 20 Broad St., N.¥.C 5 a 6330 
Sao Paulo 5s, 1905 ob 71 78 A. A. Housman & Co., 20 Broad St., N.¥.C . Rector 633¢ Saskatchewan 5%s, 1946........ 100 102 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Sao Paulo 5s. 1907 62 284 A. A. Housman & Co.. 20 Broad St., N.¥.C Rector 6330 Saskatchewan 6s, 1925.......... 100% 101% Pynchon & Co., 111 Broadway, N.Y.C...... ‘Rector 812 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
Open Security Market—Bonds|Open Security Market—B 
Pp y rity Market onds 
FOREIGN SECURITIES, INCLUDING NOTES—Continued PUBLIC UTILITIES—Continued 
INDUSTRIAL ISSUES Bid Offered 
Carolina Pow. & L 2 ‘ a 
FRANCE: Bid Offered Cedar Rapids Mfg. ‘Pe - i9es oa a Pynchon 4 adway, N.Y.C.. Rector 813 
Midi Ry, of France 6s, 1960.... 56 we Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 | Cedar Rapids Mfg. & P. 5s. 1953 aa ” OB A. A. Hou 3road St., N.Y.C..Kector 64:0 
Midi Ry. of France 6s, 1960... 56 58 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6350 Central Maine Pow. 5s, 1939 05 pats, Pynchon & cadway, N -....-Rector 813 
Paris-Orleans Ry. of France 6s. 56 58 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Ceutral Pow. & Lt. Ist’ 6s, 1946. 91 951 A. A. Hous 3rox r Rector 6330 
Paris-Orl. Ry. of France 6s, ‘56. 56 38 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Cent. N. Y. Gas & Elec.ist 58,41. 87 ag ~SCtié? n & veces cEbector 292 
G NY: oo By. adj. 40, 1027.......... Want offer 4?"Cr0n & Sh eee Rector 81 
RIE AIS : , Cities Gacwies Se pears Want offer \. 4. Hous “+ >... Rector 6330 
ee ee seer 30 75 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 506 | Gities uae. Barton D......... 92 95 swe ar .C..Rector 6330 
Emscher-Lippe 5s ........... ; % % CC. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Giicsne Gast Series D 7s, '66.. 91% oe eee 0 Wall St ..Hanover 1006 
ape eels ace penal 25635 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Gieveland ten pnd. 5s, 1942. 4 fe Bros :..Rector 63% 
| WR er eer 20 40 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | G), doe bes “lec. 93% oy cyan & -Rector 81 
nin cwke opgieltiotes 25 10 Cc. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 Gleveland =: 93 981 Pynchon é ; Rector 81 
Thyssen 4%s ............. es | Se C. B. Richard & Co., 29 B'way, N.¥.C.....Whitehall 500 | Gicvciangd Ru tio 1941. 1064 A-A.H 0 Broad St., N.Y.C..Rector 6330 
Trans-Radio 5s...... fy ee 40 C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 o > meee Ry. 1st 5s, 98 A. A. Ho 0 Broad 8t., N.Y.C..Rector 6330 
ol. Ga Slec. 5 O41 I 2, . 7 “ 
MEXICO: ice Goa — o A. A. Bowe 2B jroad St., N.¥.C..Rector 6330 
Guanajuato Reduc.&Mines fis, '24 20 27 Pynchon & Co., 111 Broadway, N.Y.C........- Rector 813 Columbus Power 5s, _ - 2 -¥. ; Rector 6330 
Jalisco gold 6s, 1930.......... co 2 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 _ By ; Few. & Lt. 98% A. A. Hous ze yore ya 
- Ry., Lt. ow. 89 Pynchon 4 = -Rector 6336 
Col. St. Ry. 5s, 1932 o one " ..Rector 81 
GERMAN STOCKS: . 08, % Pyn & 
Col. St. ye 93% int -Rector 81 
Deutscher Bank ..... 0 «15 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Gon. Gite Le” B Ee - Pynchon & ater eis 
Dresdner Bank ..... 5% 6% CG. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | Connecticut Power 5s, 1963. 5 Pyichon & St.. N.Y.C..Rector 6. 
Disconto Gesselschaft 5 7 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall! 500 Connecticut Power 5s, 1! 343 ae ynehon & way, N.Y.C........ Rector 81 
iy ye oo Seer 11 i4 C. B. Richard & Co., 29 R'way, N.¥.C.....Whitehall 500 | Consumers Power Co. ist Se, °36 95. -9GI6 A. A. Hougi & 20 Broad St., N.¥.C..Rector 633, 
Siemens & Halske.......... 25 is C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 | Cont, Gas & Elec. 5s, 1927...... 94 a. fo 0 Broad St., N.¥.C..Kector 64,( 
Cont. Gas & Elec. 5s, 1927. 93% 94% Py aor viata N Y.¢ .-Rector 815 
LOCAL PUBLIC UTILITIES Cuban Telephone ist 5s, 1951. Want offer A. A. Hous adway, N.Y.C....... Rector 81: 
Dallas Pow. & Lt. Co. 6s, 1949... 100 102 Aifred E <U Broad St., N.Y.C..Rector 6% 0 
Bid Offered peeeees, C. & D. Ry. & Lt.5s,'38 102 104 Pyn cel gr 4 Bw ay. Lg C..Bowl. Gr 1454 
Atl. Ave. R. R. Co. of B’klyn yton Gas 5s, 1930............ M% , A. A. Hous ce ae are REC tor 81: 
ae 81 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Dayton Lighting 5s, 1937... ... fH nal A.A H “ “0 Broad St., N.¥.C, .Rector 6330 
Atl. Ave. R. R. Co. of B’klyn ; Dayton Pow. & Lt. 5s, 1941.. 4% John N ‘ 1 Ben ae ae en eCtOr Sika 
NN SEE eg acai sese'e ores 0.8 Th ; Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Dayton Pow. & Lt, 5s, 1041, 91% 92% A. A. Hous ‘ vy eWay, N.¥-C..Bowl. Gr. 684( 
Bleecker St. & Futlon Ferry aaees bom & Hiss. Sa, 1861... 86% 87% John Nick @ Dea iva ge 
See . © 5H Pynchon & Co., 111 Broadway, N.Y.C Recior 813 eyes ae ec, Co, Ist and way, N.¥.C..Bowl. Gr. 6840 
B’way & 7th Av. R. R. Co. Fef. 58, 1051... - see ssesees 86 87% Pynchon & ’ ;. 
pon Se Pe * 67 70 ‘Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Detroit United 1 Ry. . 194i,-5'! 108% 105° Pynchon & ee N BS Rectcr 813 
B'way Sur. R. R. Co. ist 58, °2i 63 71% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Det. & P. Ry. 5s, 19: 76 «78 Pynchon é whens Se - -Rector 813 
B’klyn, Bath & West End R. R. Dubuque Hleetric 5a, 1925, 9% 99% A. A. Hous 0 Bree N.Y. --++,Rector 813 
BME Ge, BUBB... nc cccccccceccccccs bod) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 East St, Louis Lt. & U.lst Bs,’ 40-94 ce joahn N , ry 2 — N¥. png os80 
B’klyn City & Newtown R. R Elec. Dev. Co. of Ont. 5s, 1933.. ; , ag ‘ #3 ‘nibs 
Se Pe 71 ae Pynchon & Co.,-111 Broadway, N.Y.C........ Rector 813 Economy Lt. % Pow. i, 1900. 9% . és - snecee = mad St., N.Y C..Rector 63. 
B*klyn City R. R. Co. Ist 5s,"41. 85% 89% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Kconomy Lt. & P. ist 5s, s.f., 95 Pynchon & jae ate ee 
B’klyn Hts. R. R. Co, 5s, 1941. 35 es Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Electric Dev. Co. 1st 5s, 1933. o Pynchon & ; war ae ‘Rector 813 
B’klyn, Queens Co. & Suburban a Gas a Fuel 63, 1926. . ar pg Be ee ee oe ay 7 ‘ 0+ nr 
BOE Ge, TOER.. cn ccsccccsccccces 81 ; Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 mpire Gas Elec. and Empire > a Se weey SeeS ews + aween Cane 
B’klyn, Queens Co. & , Coke Ist 5s, 1941........... 83 35 Pyr 1& ad . - A 
coma by BREE. ccvsceer 60 67 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Elmira W., Lt. & Ry. Ist 5s, ‘56 88 91 Pyn & seh § N criss? forded =. 
B’klyn Rap. Trans. Co. 74 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Federal Lt. & Trac. Ss, 1942..... £2 84 Pynchon & Broadway, N.Y.C........ Rector 813 
B’klyn Rap. erase, Co. 4 63 66 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Fort Worth Pow. & Lt. 5s, 1931. 94 97 Pynchon 4 roadway, N.Y.C........Rector 813 
B’klyn Un. El, R. R. Co. 83 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Galveston-Houston Elec. 58, "54. 86% 88 \. A. H road St., N.Y.C..tector 60.0) 
B’klyn Union Gas 4% sc 98 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Galveston-Houston El. Ry. 58,’54 86 88 Pynchon & adway, N.Y¥.C........Rector #1 
B’klyn Union Gas 6s, 1947...... 104-105 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | General Gas & Elec. 7s, 1952.... ‘4 100 ‘y way, N.Y.C....... Rector 81 
B’klyn Union Gas conv. 7s, ‘32. 112 115 Pynchon & Co., 111 Broadway, N.Y.C........ 13 General Gas & Elec. 7s, 1934.. so WwW. Oo Pynchon &é adway. N.Y.C Rector 813 
B’klyn Union Gas conv. 78, ‘29. 113 115 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | General Gas & Elec. 5s, — 95 99 Pynchon & iway, N.Y C .. Rector 813 
Cent. Un. Gas Co., N. Y. 5s, '27. % 91% Pynchon & Co., 111 Broadway, N.Y. Rector 812 General Gas & Elec. 5s, 1932... 77 81 Pynchon & adway, N.Y.C........Rector i 
Col. & 9th Av. R. 58, 1993. ig = - 20 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 | General Gas & Elec. 6s, 1929.... 91 o4 Pynchon & yadway, N.Y.C........Rector 813 
Coney Isl, & B’klyn R.R.4s, ’48. 60 65 Pynchon & Co., 111 Broadway, N.Y Rector 813 | Georeia Lt., Pow. & Ry. 7s, "25. 89 2 Pynchon & Broadway, N.Y.C..... ..Rector 81 
Se: Trac. = .— > ees: 78% 0 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | G pare arolina ae 58, s963 73 75 Pynchon & Broadway, 3 2 eae Rector 81 
Dock, East way at +rea estern Power Ist 5s, ‘46. 91 93 E hon & I iway N.¥.C...s.006 Rector 81: 
tery Ge, 2032.......2....-0+..- 70 72 Pynchon & Co., 111 Broad N.Y G. R., G. H. & M. Ry. 5s, 1926. 92%  I5% nN i ‘as N ox . . 
Edison lec. Ill., Briclyn 4s, °30. 86% 89 Pynchon & Co., 111 Broadway, N-¥.C Rector 813 | G,R.“Muskegon Pow. 58, 1931.- 96 A. A. Housman & Co., 20 Bi * 'N.Y.C. Rector 6830 
Edison Elec. Ill., N. Y. 5s, ‘95. 101% 102% Pynchon & Co., 111 Broadway, N_Y. -Rector 813 | Hardin Wyandot Le. ist Se, 30. 77 32 hn N 61 B'way, N.Y.C..Bowl. Gr. 6¢ 
Elizabeth, Plainfield & ‘Central Home Tel. & T. (Spokane) 5s,'36 2% 4 ut Tic B'way, N.Y.C. .Bowl. Gr. 684 
Jersey Ry. 6s, 1950........... 61 65 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Hydraulic Power Co. 5s, 1951.. 97 99 Pynchon & adway, N.Y.C........ Rector 813 
Wh ee ok Mae ae % “Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 | Houston Lt. & Pow. Se = “ o Fynchon 4 dway, N.Y.  eeones Rector 81: 
42d St., an. St ch. Ave . ENE, Cent ouston le ‘ow. 53, aeen my 96 A. A. Housr 20 Broad St., -Rector 63. 30 
Ry. Co. 58,'1930.............- 7 ; Pynchon & Co., 111 B ,y NYC Idaho Power Co. Ist 5s, 1947.... 0 92 Pynchon & Broadway, N.Y. 81 
Gas & Elec. of Bergen Co. : 3) Pynchon & Co., 111 ee: BS uber meen 813 Indiana Power 7%s, 1941. 100 103 Pynchon & i aie N.Y. =: Bester ain 
Hoboken Ferry 5s, 1945. Sti Pynchon & Co.. 111 Broadway. NYC...” tector 813 | Indianapolis Gas 5s, 1952..... 87 SS A. A.H 20 Broad St Y.C.. Hector 64 | 
Hudson County Gas 5s, If 4 a) Pynchon & Co.. 111 Broadway, so... Rector 813 Indianapolis Gas ist 5s, 1952... 87 89 Pynchon & adw ay, N.Y. " Seeaeee Rector 81 
Hud. & Man. R. R. Co. 44s, 1 = 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Indianapolis Gas 5s, 1952..... 87 = 89 ohn Nick 81 B'way, N.Y.C. .Bowl. Gr. 68:0 
Jer. City, Hob. & Pat. a 58 60 Pynchon & Co., 111 Broadway, N.Y.C........ nesters hry Kansas City Ry. 5s..........- 30% 52 A H St fl .Hanover 0906 
Kings Co. Elec. Lt.& P.Co sis Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Kansas City Ry. 0% notes. ..... 53 34% A. 8. H Hanover 0906 
Kings Co. Elec. Lt. & Pr Co. Kansas City Ry. 7% notes.... 67 5st \ i .Hanover 0906 
prior mtge. 6s, 1997........... 110% Pynchon & Co., 111 Broadway, N.Y. Rector 813 Knoxville + & Lt. Co.ref.5,‘46 82 x4 Pynchon & 
Kings Co. Elec. Lt. & Pr. Co Pynchon & C : Laurentide Pow. Co. 5s, 1946... 94% 51 A. A. H 
conv. 6s, 1$ ae wynchon & Cu., 111 Broadway, N.Y. Rector 813 | Laurentide Pow. Co. 1st 5s...... 94 95% Pynchon & ( % 
Kings. Co. Elev. R. R. 4s, °49. 71% T4 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 | Lehigh Power Sec. 6s, 1927... 91% «(2 A. A é 
Kings Co. Light. Co. ist 5s,’54. 77 81 ape : =e 111 Broadway, N.Y. “Rector 813 | Manhattan Gas & Elec. 6s, 1927. 84 r 61 B'way, N.Y.C..Bowl. Gr. Gat 
Kings Co. Light. Co. 6%s, o a ae 98 acnon 70., 111 Broadway, N.Y. Rector 813 | Manhattan Gas & Elec. 68, 1927. 85 Alf 1 Bway, N.Y.C..Bowl. Gr 145 
Lex. Av. & P. Ferry R, R. 93 «40 48 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Mad. River Pow. Co. Ist 5s, ‘35. 97 99 Pyt f i N.Y.C , 
[ong Isl. Lighting Co. 5s, 1936. 95 97 Pynchon &Co.. 111 Broadway, N_Y. Rector 813 | Memphis St. Ry. Co. 5s, 1945... 77% 7% Pynchon 4 adway 4. a3 
Long Isl. Lighting Co. 6s, 1948. 96 98 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Michigan State Teleph. 6s, 1924. 99 A. Broad St., N.Y.0..Kector 
Manhattam Ry. Co. 4s, 1990. 61 63 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Middle West Util B 8s, 1940.... 104 107 Py & adway, N.Y.C ee Mantas "Bi: 
Manhattan Ry. of N.Y. 48,2013. 51% AT Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 | McAlister Gas & Coke ist 6s,’37 90 Jc é 61 B’way, N.Y.C..Bowl. Gr. «6s 
Nassau Elec. R. R. 5s, 1944. 98 19334 Pynchon & Co., 111 Broadway, N.Y.C Rector #13 inn. St. Ry. & St. P. Ry. 5s,'28 91 93 Pyn & adway, N.Y.C Rector 81 
Nassau Blec 4s, it... Phone ves “a 62 85 i & Co., 11 Broadway, N.Y.C ner Se a Gok eon a a 4 3 te yg Fe 
New Amsterdam Gas Co. 5s, 48. 81 82% — 20. roadway, N.Y. Rector 813 | Minn. Gen. Elec. 5s, 1934...... 98% 991 ‘a as : : ore 
Newark Cons. Gas Co. 5s, 1948. 94 96 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 Miss. River Pow. Co. ist 58, ‘51. 90% 92 ynchon & NYC... eo 81; 
Newark Pass. Ry. Co. 5s, a eo ot Pynchon & Co., 111 Broadway, N.Y. -Rector 813 | Miss. Diver Pow. deb. 7s, 1935. 100 = 102 } né "Rector Qi: 
N. J. & Hud. R. Ry. & F. 4s, "50 62% 64% Pynchon & Co., 111 Broadway, N_Y. Rector 813 | Mont. Lt. H. & P.ist col.t i%s, 1 93 Pynchon 4 o * ean Wl 
N. z- o~—. & Lt 5s, 1936....... 88 91 Pynchon & Co., 111 Broadway, N.Y Rect Mont it H. & P. { 93 iy Pynchon 4 i a tor § 813 
, & E. R. Gas Co. 5s, ‘44 93% W% Pynchon & Co., 111 Broadway, N.Y. Reswor a Mont. Lt., Ht. & Pow 4%s, 91% 92% A. A.H 20 Broad St.. * Reslae. ; 
N. y. & E. R. Gas Co. 5s, "45.. 89% 92 Pynchon & Co., 111 Broadway, N.Y. .. Rector 813 Mont. Lt., Ht. & Pow. 93% 941 A. A. H 20 Broad Bt.. 
oy Y. Ed. ist lien & ref. tis, "41 110 110% Pynchon & Co., 111 Broadway, N.Y.C ..Rector 813 Mont. Tramway 5s, 8914 0 A. A. H °0 Broad St. 
Y, Gas, El. Lt., H. & ac 58, “t 98 99 Pynchon & Co., 111 Broadway, N.Y. Rector 813 a. Tramways Ist 5s, 1941. 8 ”) Pynct & a 
N, Y. Gas, Elec. Light, eat uncie Elec. Lt. 5s, bt) A 
Power prior mtge. 5s, 1949.. 81 83 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Nashville Ry. & Lt. £ 91 3 Pyncl & Rector 813 
N. Y. & Hoboken Ferry 5s, ‘4. 85 56 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Nashville Ry. & Lt. 77 80 Pynct f ...Rector 813 
N. Y. Municipal Ry. 5s, 1966. 86 90 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Nebraska Pow. Corp. 49. 100 1021 Pynchon & ...Rector 813 
N. Y. 3 Q. Elec & P. 53,30 96 9% Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Newport N. & H. R. G. E. 5s8,'44 78 $2! John } Bowl. Gr. 684¢ 
N. Y. & Q. Gas co ‘bs, 1934.... 77 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 New Orleans Pub. Serv. 4%s, "35 9 75 76 A 3.. Rector 6320 
N. Y. Telephone deb. 6s, 1949... 104% 108% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | New Orleans Ry. & Lt. 5s, '49.. 75 = 77 4 3..Rector 6320 
N. Y. Telephone ref. 6s, 1941.. 104 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 New York & Rich. Gas 6s, 1951 9 93 4 A. I .Rector 6330 
N. ¥. Telephone ist 4%s, 1939.. 92% 93% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Niagara Falis Pow. 6s, 1932 102 104 Pyn £ Rector 813 
N. Y. & Westches. Lt. 4s, 2004. 73% 75’ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Niagara, Lock. & Ont. 6s, 1958. 98% 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. & Westches. Lt. deb.5s,'54 85 90% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Northern Cal. Pow. 5s, 1948 " 94% 98 . - Yc Ropero 64:0 
North Hudson Co. Ry. 5s, 1928.. 80 8&5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | North. Elec. ist 5s, 1939........ 89 91 Pynchon & ro padway, N.Y.C ‘Rector 813 
North Jersey St. Ry. 4s, 1948.. 63 6 Pynchon & Oo., 111 Broadway, N.Y.C..... ..Rector 813 Northern Ohio Trac. & Lt. Os, ‘26 95 7 Pynchon & Broadway, N.Y icancen i Recior 813 
Pat. & Pas, Gas & Elec. 5s, "49, 92% iM Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Northern Ohio Trac. & Lt. 79 4. A. H 3road St., N.¥.C..Hector 6330 
Public Service 7s, 1941.......;. . 102% 103% Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 | Northern Ohio Trac. & Lt. be 6% \. A. H ! 3t.. N.Y.C..Rector 63 u 
Queensboro Elec. Lt. & P. Ly 28 93% = Pynchon & Co.. 111 fo _ errr Hector 813 Northern Ont. Lt. & P. ist 6s,°31 88 © Py r 4 y , Rector 8 
Queens Gas & Elec, 5s, 1%)2 80 al Pynchon & Co., 111 Bromiway, N.¥.C........Rector 813 Northern Ont. Lt. & Pr. 6s, 1931 88% © A. A. H 20 Broad St., N.Y.C..Rector 
Kichmond Lt. & R. R. = 4s, 52 «68 70 Pynchon & Co., 111 Broadway, WED: ions Rector 813 oe a Tram. & Pr.5s,1946. 83 85 A. A.H 20 Broad St., N.Y.C..Rector 6330 
Second Av. R. R. Co. Y., Fe- orthern Texas Trac. 5s, ‘33.. 93 A AH 20 Broad St.. N.¥.C..Rector 63: 
ceiver’s ctfs. 6s, 1919. 53% 59 Pynchon & Co., 111 Broadway, N.Y. Rector 818 | Okla. G. & E. Ist & ref. 7%s, ‘41 103 105 Pynchon & adway, N.Y.C... ; Rector 81% 
South Ferry R. R. Co. 5s, 1919.. 25 40 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Omaha & C. B. St. Ry. ist 5s,’28 82 84 Pyr & oadway, N.Y.C -Recior 81 
South Jersey Gas, E.L.& T.5s,’53 89 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Pacific Pow. & Lt. Co. Ist 5s,'30 91 03 Pyt adway, Recior 81: 
South. Blvd. R. R. Co. 5s, 1945. 50 67 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Pa.-Ohio Pow. & Lt. 7%s, 1940. 104% 15 Pynct & maaway, C........ estar 813 
Stand. Gas Lt. Co. N. Y., 53,30 6 98 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Pa.-Ohio Pow. & Lt. 7%s, 1940. 105 106 Alfred I i4 B ’.C..Bowl. Gr 1454 
Steinway Ry. Co. 6s, 1922...... 25 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Pa.-Ohio Pow. & Lt. 88, 1930... 102 104 Pynchon & roa dway, c Rector 813 
Third Av. Ry. Co., N. ¥., Se, 937 93) aS Pynchon & Co., 111 Broadway, N.Y. tor 813 | Pa.-Ohio Pow. & Lt. &s, 1930... 103 104 Alfred I 74 B’way, N.Y.C..Bowl. Gr 144 
Third Av, Ry, Co., N. Y., 48, "60 60% 62 Pynchon & Co., 111 Broadway, N.Y.C........ Recior 813 | Pa. Pow. & Lt. ist 7s, 1951. 104% 106 Pynchor oadway, N.Y.C........ Mector 813 
th St. Crosstown Ry. 5s, ‘96.. 50 62 Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 | Pennsylvania Utilities 68, 1926.. 95% 7 John N 61 B'way, N.Y.C..Bowl. GR 
Trenton Gas & Elec. Co. 5s, ‘49. 94% ‘6 Pynchon & Co,, 111 Broadway, N.Y. Rector 813 | Pine Bluff 6s, 1942........... £2% 5% ohn N 61 B’way, N.Y.C..Bowl Gr BRIO 
esd St. Ry. 5s, 1962......., vo oo. Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Porto Rico Rys. 5s, 1936........ 85 87 Alfred F 74 B’way, N.Y.C..Bowl. Gr 1454 
Trenton, N. J., St. Ry. Co.5s,"38 49 #0 Pynchen & Co., 111 Broadway, N.Y. Rector 813 | Portland Gas & Coke 1st 5s, ‘40 8% 92 nchon & padway, N.Y.C...... -Rector 813 
Union Ry. Co. of N. Y. 5s, ‘42 700 RO Pynchon & Co., HH Broadway, N.Y. Restor 813 | Portland Gen, Elec. 5s, 1935.... 95 20 Broad St.. N.Y.C..Rector 62:6 
United Blec. of N. J. Co. 4s, 49 81 = 83 Pynchon & Oo., 111 Broadway, N.Y. Rector 813 | Provincial Lt., H. & P. 1st 58,46 92 9 £ Broadway, N.Y.C Rector 813 
Westchester Elec. R. R. “sh so ©¢ Pynchon & Oo., 111 Broadway, N.¥.C........ Rector 813 | Puget Sound Elec. 5s, 1932....... 86 89 & Broadway, N.Y.C. ..Reetor 813 
Westchester ting Co. 58, "HO 96% 98 Pynchon & Co,, 111 Broadway, N.¥.C........Rector 813 Puget Sound Pow. & Lt. 7%s,'41 104 105% é Broadway, N.Y-C Rector 813 
Yonkers R, R. Ca. Zz 1946.... 55 65 Pynchon & Co,, 111 Broadway, N.¥.C........ Rector 813 ae Sound Power 5s, 1933.... 5 ; 20 Broad St., N.Y.C..Rector 630 
ichmond Lt. & R. R. 4s, poe 63 68 or road St., N.Y.C..... .Broad 437¢ 
PUBLIC UTILITIES Rio de Janeiro Tr., Lt.&P.5s,'35 84% 86 Pynchon & 3roadway, N.Y.C..... ..Rector 813 
Bid Offered ae de Janeiro Tr., Lt.&P.5s, 35 84% 86% Jo Nick« 5 , 61 B’way, N.Y.C..Bowl. Gr. 6840 
> ‘ 5 6! 4. A.H c 20 St., N.Y.C..R r BRN 
Adirondack P. & L. 6s, 1950.... 0% 100% \. A. Housman & Co., 20 Broad St., N.¥.C..Reetor 63°0 Roc ford Eee. t- LAAP Se, 5 a a ; Pynch “ & Br oadway.. <k é — pve rh 
Adirondack P. & L. ist 6s, 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Rockford Elec. 5s, 1939......... 95% A. A. Hous 20 Broad St., N.¥.C..Rector 6330 
Adirondack Elec. Pow. ist 5 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 St. Paul Gas Light 5s 921 4 er %) Broad St.. N.Y.C..Rector 6? 
Alabama Pow. Co. ist 5s, ; Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 St. Paul City Ry.Cable 1st ho” on Pynchon & Broadway, N. oe ..Reeter 813 
Alabama Trac., Lt. & P. 5s, ‘6 A. A. Housinar & Op., 20 Broad St., N.¥.C..Rector 6330 St. Paul City Ry. Cable 5 92% %4 1. A. Hous 2%) Broad St.. N.Y.C..Rector 62°‘ 
Alabama Power 6s, 1951..... A. A. Housman & Gp., 20 Broad St., N.Y.C..Rector 6330 | Salmon River Pow. Co.1st fis,'52 3 4% Pynchon & Broadway, N.Y.C..... ..Rector 818 
Alabama Power 5s, 1946........ A. A, Housman & Co., Broad St., N.Y.C..Rector 6330 Scioto Val. Trac. Ist fs, 1923 fay 0% i. a 20 Broad St.. N.¥.C..Rector 62-0 
Am. Gas & Elec. 6s, 2014...... A. A. Housman & Co., Broad St.. N.¥.C..Reetor 62° Schenectady Ry. 5s, 1946..... 70 73 Pynchon & ¢ Broadway, N.Y.C.... Rector 812 
6 Toa tans ee uae © a Te Broadway, Se Sage Rector 813 | Seattle Electric Ist 5s, 1980.. 9§ 100 Pynchon & Broadway, N.Y.C........Rector 818 
am. Lt. & Trac. 64, Me N.. '25 anes & Co. ill te a we Orrerrere = sis Seattle Elec, 5s, 1999 92 A. A. Housr 20 Broad Bt.. N.¥.C..Rector {i 
Am. Lt. & Tr. stock warrants... § Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Seattle Mlectric Se, 1929 94% 96 John Nic kerson & ¢ 61 Bway N. J: C. Bowl. Gr 6s." 
Am. Pow. & Lt. Serial 68, 2016. 96 Pynchon & Go., 111 Broadway, N.Y.C........ Rector 613 | Seattle Electric Se, 1929 9g 9 Pynchon & 1 Broadway, N. “Rector 
Appalachian Pow. Co. ist 5s, ‘41 % 91 Pynchon & Co., “il Broadway, N.Y.C.. ..-Rector 813 year nae or — ae a eae 7 ~ my of re he oe aa 
. J ynecnon ze 4 sroaaqway, N.Y U.e-s-eus 
Appalachian Pow. Co. 5s, 1941.. 88% 89% A. A. Housman : Co., 20 Broad St., N. Y. c. -Reetor 6330 Ghawinigan Ww & P. (all issues) Want offer A. A. Housman & Co 20 Broad St St., a ¥.c. ‘Rector 633 30 
Appatachian Pow. Co. 7s, 1936.. 100 101 Pynchon & Co., 11] Broadway, N.¥.C........ Rector 813 | Shawinigan W. & P. 1st ys, *50 98% 01 Pynchon & 111 Broadway, N.Y:C.... ..-Reetor 813 
= Gas & Elec. Ist 6s, 1937 78 82 John Nickerson ‘ Bove 61 B'way, N.¥.C..Bowl. Gr. 6840 | Shawinigan W. ‘ eB. Ist 5s, 34. 98 HO Pynchon & Broadway, Nv.G Giasaves Rector 813 
Ae =. D Pow. 8s, 1931... Hd 100 John Nickerson a way N.Y.C..Bowl. Gr. 6840 gnow ince: ligt 68, "M0. 101% 1098 Pynchon & Broadway, N.Y.C........ Rector 813 
Ashevill Pé _f oo, 39 90 cet John Niclerson 1 B wa Fa. ©..Bawl. Gr. 6840 ae Os iw a i" “4 nd Pynchon & C Broadway, N.Y.C.......- Rector 813 
een _ ‘p Ady st Sa. 42. 92 4 Pynchon & bo" t Brgad ih 2 Reet ter 813 sour Ys ays na’ Pst) 2 Pynchon & ¢ Bros adway, to Rector 813 
Rell Tel, be p see a =: . +, 1038 ’ & Housman oe Fa NYG. Bee OF 4 Southern U it fis, 1983,,.... "2 A. A. Housn & 20 Broad St., N.Y.C..Rector 6350 
Birmingham Ry., Lt. & P. 7s,'2i Wantoffer A. A. Housman & Ce,, 20 fond Bt ¥ 3: 6. . Rect estar &a20 | Southwestern P. & Lt. rs 1943, 85 80% A. A. Hous! & 20 Broad St., N.Y.C..Rector 62°0 
Birmingham Waiter Works 5s,'39 86 W. Alfred F. Ingold & Co., 14 Bway, N.¥.0..Bow!. Gr 1454 | South. Wis. Pow. Oo. Sa, 1f38,. 77 79 Pynchon & Bronte, 3.50. -.-.-- eset aoe 
Bolse Gas Light & Coke 5s, 1940 65 W.0O. Alfred FP. Ingold & Co., 74 B'way, N.Y. 6. Bowl, Gr 1454 ayeacuae he ft, {Ml .- 6... m3 A. A. Bove 4 tae : NY ©. ‘Restor 6830 
Buffalo Gen. Elec. Ist 5s, 1939.. 99% 101 Pynchon & Co,, 111 1 ..-Rector 813 | Syracuse Ra) a" reansié Se, °40.. -&%% ; A! A. Houst ( 20 Broad St., N.Y.C..Rector 6320 
urlington Gas Lt. Ist 5s, 1955.- 41 = 83 Pynchon & Co,, }11 ector 813 | Terre Haute ren @ Lt. 5s, °44. Want offer A. A. Housn Co., 20 Broad St., N.Y.C..Rector 6320 
Burlington Ry.& Lt. Co.ist 5s."22 G5 70 Pynchon & Co,, 111 Rector 813 | Texas Elec. Ry, 4s, 1942. as & A. A. Houst o., 20 Broad St., N.Y.C.:Rector 6880 
Elec. & P. Co. ist 5s, "51. 8 99% Pynchon & Co,, 111 d Rector 813 Texas Pow. & Lt. Ss, O08 1 pa A A. Hous ‘o.. 20 Broad St.. N.Y.C..Rector o 
dian Lt. & Pow. 5s, 1949.. 79 80% Pynchon & Co., 111 -Y. Rector o13 Texas Pow. & Lt. ist 5s, 1937. 90 92 Pynchon & Co ‘Broadway, N.Y.C........ Recter 818 
California Electric gen. 5s. 1948. 94 97 Jchn Nickerson & Co., 61 B'’way, N.Y. . Bow L. Gr Toronto Pow. Co., Ltd.,gen. ‘Se. 24 97% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 
aliformla Electric 5s, 1948..... m% 97 A Housman & Co,, 20 Broad St., "Rector 6890 | Toronto Power Co. 58,1924... 97% 98% A. A. Housman & Co., 20 Broad &t., Wwe. .-Reetor 6330 
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Rid Offered os 
Tri-City Ky. & Lt Ist&ref.5 , LD | bb J Pynchon & Co., 111 Broadway, N.Y. Cc ° -.-Rector 
Twin City Lt. @& Trac. fs, 1% 7 MS Pynchon & Co., 111 Broadway, N.¥.C Boas ..Reetor ro 
United Lt. & Ry. Co. Ist 87% SAI, Pynchon & Co., 111 Broadway, N. Y. C.. --+-Rector br 
United Lt. & Ry. Co. 6s, | LL) Pynchon & Co., 111 Broadway, N.Y.C......-- Recto 1: 
Union Elec. Lt. & Pow . 
aa Pw I & N., 1935 1") tr erg & Co., 111 Broadway, N.Y.C. onetonn Rector 81: 
Wash., Balt. & Annapolis 5 en 77 A. Housman & Co., 20 Broad St., N.¥.U..lwctor = 
' y. Pow., Spokane 5 ™ rc A. Housman & Co., 20 Broad St., N.¥.C .Reetor 67 
Weivene Le ‘a bow hs, oe] A. A. Housman & Co., 20 Broad St _N y.c. -Rector 6330 
Western Power of Can. 52s, ‘ at) Mi A. A. Housmar & Ce., 20 Broad St., N.¥.C..Rector 6330 
West Virginia Utilities 6s, . R2 85 Pynchon & Co., 111 Broadway, N.Y.C ook buen Rector $13 
Wisconsin Edison Co. tis, 14 my, «101 Pynchon & Co., 111 Broadway, N.Y¥.C .++.++-Rector $13 
Wis. Elec. Pow. 7%s, IHS 107 100 Pynchon & Co., 111 Broadway, N.Y.C.... ...Rector 813 
Wis. River Pow ist 5s, 144i x5 S7 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Yadkin River Power 5s, 141 87% © John Nickerson & Co., 6) B’way, N.Y.C..Bowl. Gr. 6840 
RAILROADS 
Kid Offered 
Akron, Can & Youngst'n fis, “30. x ye Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Ala., Tenn. & N. gen. incomes 20 25 S. H. Jones, 56 Wall St., N. ¥. C "Hanover 0906 
Allegheny & Western 4s, 190% Bs So t. & Co.. 111 Broadway, Ly epee Rector 813 
Atlantic & Birmingham 4s, ‘34 42 aT Pynchon & Co., 111 Broadway, N.Y.C........- Restor 813 
Atiantic & Yadkin 4s, 194? : 76 TS% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Atlantic & Yadkin 4s, 14% vw A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63° 0 
Augusta Terminal tis, HH7 161 104 Pynchon & Co., 111 Broadway, N Y C........Reetor 813 
Austin & Northwestern 5s, lhl 4 iMiy Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Beech Creek R. R. 4s, 16 S7% (DOK Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bloom., Dec. & Champ. 5s, "40 bi 76 John Nickerson & Co., 61 B'’way, N.Y.C..Bowl. =. A810 
Ruff. & Susq. ist 4s, 1965.. 76 1T™% Pynchon & Co., 111 Broadway, N ...Reetor 813 
Buff. & Southwestern ts, 1928. u7T% ‘ A. A. Housman & Co., 20 Broad St., 'N. Y. Cc. . 6330 
Butte, Anaconda & Pac. 5s, ‘4 BL W2 Pynchon & Co., 111 Broadway, N.Y.C 
Can. Atlantic 48, 195 ‘ 73 co) Pynchon & Co., 111 Broadway, N.Y.C.... 
Can. Northern Ry. 4s, 130 Ky «ORD Pynchon & Co., 111 Broadway, N.Y.C.. 
Can. Northern Ry. 5%, 1924. 100 100% Pynchon & Co., 111 Broadway, N.Y.C 
Can. Northwestern 4%s, 1943 Nim «6TH Pynchon & Co., 111 Broadway, N. ¥- 2. ‘ 
Carolina Central 4s, 10 70 73 Iynehon & Co., 111 Broadway, N.Y wanted 
Cent. Ark E. Ist 58, J.&J..40 TW% RIK Pynchon & Co., 111 Broadway, N.Y. re connneen Rector be 
Cent. Ark. & E. 5s, 1940 SO) &2 A. A. Housme & Co., & Troad St., N.¥.C..Rector 62% 
Cent. Branch Union Pac. 4s, ‘48 68 71 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Central of Ga., Mob. Div. 5s,'46 v7 100 Pynchon & Co., 11} Broadway, N.Y.C........= Rector 813 
Cc. P. European 4s, M. & 8., ‘4 70% 71% Pynchon & Co,, 111 Broadway, N.Y.C........Rector 813 
Cc. & O. North. Ry. 58,A.& O.,'45 be | m6 Pynchon & Co., 111 Broadway, N.Y,.C......-- Rector 813 
Central Indiana 4s, 1953 g Oh 71 Pynchon & Co., 111 Broadway, N.Y.C......-> Revtor 813 
Central R. R. Banking ‘es, ‘37 "3 95 Pynchon & Co,, 111 Broadway, N.Y.C.......-. Rector 813 
Central -Pacific 4s on mais 70% 71% Jerome B. Sulliyan & Co,, 42 B'way, N.Y. Cc. . Bread 7150 
Central Vermont Ry. ref 4s, “O. sO% 90 A A. Housman & Co,, 20 "Broad St.. N.Y.C..Rector 6%°0 
Central Vermont 5s, 1930.. sr 90 Pynchon & Co,, 111 Broadway, N.¥.C.....-.- Rector 813 
Ches. & Ohio, Rich. & Allegheny “i 
4a, 1989 75% 76% A. A. Housman & Ce., 20 Rroad St.. N.Y.C..Peetor 62°0 
Chattanooga St 4s, J ‘a J.. ‘67 78 on Pynchon & Co., 111 Broadway, Ry er Rector 813 
. Ind. & L. ref. 48, 1947. 7% 2 Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
Chi.. Ind. & L. 4s, 1953. SOM, 4s. A. Housman & Co.. 20 Broad St., N.Y.C..Reetor 63: 
Chi., ind. & L. gen.58,M.4 N.,'66 #1 2% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector gis 
Chi., M. & St. P., B. 48, J.& D. tim UT% Pynchon & Co., 111 Broadway, N.¥.C........Roctor | 3 
Chi. & Northwestern Ry. 5s, “35. 100% A A. Housman & Co., 20 Broad 5t., N.¥.C . Reetor = 
i fag & Co., 111 Broadway, Ok PTS tor #13 


Choctaw & Memphis Se, 140 
Choctaw & Memphis 5s, 1049... 
Choctaw, Okla. & Gulf 5s, ‘52 
c., T. H. & S. BE. 5s, 1960 

«., T. H. & 8. E. 5s, 1960. 
Cin., Ham. & Dayion 5s, 1937 


A. Housman & Co., 20 Broad St., N.Y. y 
A A. Hot isman & Co., 20 Broad St.. P Y . Rector 6+ 0 
Pynchon & Co., 111 Broadway, N. Y.c sree es .Rector ay 
A A. Housman & Co., 20 Broad St., N.¥.C. . Rector poe 
+ 
A. A. Housman & Co., 20 Broad Bt.. N.Y. C..Reotor 6 
111 Broadway, N.Y.C......-. Rector 815 





Cin., Ind. & West. 5s, 1965... h% 77 Pynchon & Co., 
An., Ind. & West., 1965 76% is A. A. Housman & Co,, 20 Broad St., N.¥.C..Reetor 6330 
Gas c., Cc. @& St. L., Springfield 

& Col. 4s, M. & 8), 1940 83 «86 Pynchon & Co., 111 Broadway, N.Y.C....--.- Rector 813 
c., C.. C. & St. L., Cairo 4s, J . 

of J., 1939 s2 x Pynchon & Co., 111 Broadway, N.¥.C......-- Rector 818 

. CC. & St. L., Cin., “Wash . 

“4 Mich. 4s, J. & J., 1901... 75 17 Pynchon & Co., 111 Broadway, N.¥.C.....--- Rector 813 
Cleve. Term. & Val. Ist 4s, ‘95 706% TRY Pynchon & Co., 111 Broadway, i. 2 Peper Rector S88 
Cuba Northern Ry. Ge, 1966 xO go Farr & Co., 133 Front St., N.Y.C.......--++. John R12 
Current River 5s, 1127.... ms w7T% Pynchon & Co., 111 Broadway, N. ¥.C... 2-00 Raster 813 
Dayton & Mich. 4%s, 141 "1 ms Pynchon & Co., 111 Broadway, N.Y.C..---; >. mower oa 
retroit, Tol. & Ironton 5a. 7 | A. 8. Jones, 56 Wall St., N Y. ane ——— rt 
Dul, S. 8. & Atl. Ss, J. & J., '37 77 7 it. & Co., 111 Broadway, NM. V.C.ccccces Rector 
Edmonton, D. & B. C. (gtd. Al- 

berta) Ist 4s, A. & O., 1M4. 6 87 Pynchon & Co., 111 Broadway, N. V.G. coccees “say 
Gal., Harris. & San An. 5s, 1931 95 u74 A. A. Housman & Co., 20 Broad 5St., N.Y.C..Rector 
Gal., Harris. & San An. 5s, 131 96 v7 Pynchon & Co., 111 Broadway, N. Y. C........ Rector 813 
Galveston Terminal Ry. 6s, 1938 9S wg =A. A. Housman F Co., 20 Broad St., N.¥.C. . Rector 813 
Gal, Hous. & H.Ist 55,A.€0.,'53  s5 NT Pynchon & Co., 111 Broadway, N. ” Sapeaapee Rector 813 
Georgia & Ala. 5s, 1945... : rtd) 81 Pynchon & Co., 111 Broadway, N.Y.C....-. a “ 
Ga. South. & Fla. 5s, 145.. 90 o pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
Grand Rapids & Ind. 4s, 1936 x 81 A. A. Housman @ Co., 20 Broad St., N.Y.C. .Rector 4 
G. R. & Ind. 2d 4s, A. & O.. “3H My BE Pynchon & Co., 111 Broadway, N. A ae _-+.Rec ae oe 
Grand River Valley Ist 48, ‘30.. s1 : A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 313 
Grand Trunk Pac.4s'30(Alberta) 8% M4 yynehes & Co., 111 Broadway, N. ainaced ee 

} A. Housman & Co., 20 Broad St., N.¥.C..Rector 





Broad St., N.Y.C..Rector 630 


(rand Trunk Pacific 4s, 20 
12% «hy a A. Housman & Co., 74 B way, N.¥.C.. Bowl. Gr. 1454 


Grand Trunk Pacific 3s, 

















Grand Trunk Pac. 3s, all issues. Will trade Alfred F. Ingold & Co., 

Grand Trunk P c., Mtn. & Prai 

rie Div. 4s, 1955..... ame 7% 804% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (Alberta) 48, 1942. HOM, 82 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. 4s, 1962 7% 80% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
G. T. Pac (Branch) is, 1g, R3 a4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 
UG. T. Pac. (gtd. Dom. of Can.) 

i Mss adackises nat R4 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
G. T. Pae. (gtd. Dom. of Can.) 

ee ever 3 62% «G3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
(i. T. Pac., Mtn. & ‘Prairie Sec 

tion 48, 1955........ 71% «72K Pynchon & Co., 1)1 Broadway, N.Y.C........ Rector 813 
G. T. Pac., Prairie or Mtn. Div 

4s, 1055 ‘ 71% «O72 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
G. T. Pac., L. Seo. ‘piv. 4s, "55 73% # 74% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G. T. Pec., L. Sup. 43,°55,A. &£O. Ti% 7% Pynchon & Co., 111 Broadway, N.¥.C........Rector 8183 
Grand Trunk Western 4s, 1% 73% 7 Minton & Wolff, 30 Broad St., N.Y.C. .... Broad 4379 
Grand Trunk Western 48,°50 (£) 67 72 Minton & Wolff. 30 Broad St.. N.¥.C ..... Broad 4379 
Gt. N. Ry. of Can. 48,A.&0.,"4 ’ 8) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Guif & Ship Island 5s, 1052 7m «8 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
(julf Term. of Mobile 4s, 78 78% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Houston Belt & Term. 5s, wy mm Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ul. Cent. West. Lines 4s, RA go Pynchon & Co., 111 Broadway, N.Y.C. ....Rector 813 
ind. & Bloom. & West. 4s, sum A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Louisville Ist 4s, 5 72 TH Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
Jacksonville Terminal 6s, 1G 108 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Jefferson R. BR. 3%, 120 mig A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
Kanawha & W. Va. 5s, 1955 SS 91 Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
c. C., Mem, Ry. @ Bridge 5s,°20 92% H% Pynchon & Co., 11] Broadway, N.Y.t... tector Bia 
kK. C., Mem. & Birm. 4s, 194 at RS Pynchon & Co., 111 Broadway, N.Y.C... -Rector #34 
K. C., Mem. & Birm. 5s, 1934 S7 st) Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Ky. & Ind. Term. unstpd.4\%s,"61 = 81 8&5 Pynchon & Co., 111 Hroadway, N.Y.C........ Rector 818 
Ky. & Ind. Term. 4%, 11 73 TH Pynchon & Co., 111 Broadway, N.Y.C. Rector S13 
Ky. & Ind. Term, 4%8.... 734 «7 A. 8. H. Jones, 46 Wall St., N. ¥. C Hanover 0906 
Little Miami R. R. 4s, 12... SI A. A. Housman & Co., 20 Broad St., C..Rector 6330 
Louis. & Ark, 5a, M. &8S., 127) OO! ba Pynchon & Co., 111 Broadway, N.Y¥.C........Reetor 813 
Louisville & Jeff. Bridge 4s, = 7 ‘a! Pynchon & Co., 111 Broadway, N.¥.C ..Rector 813 
Louvis., N., A., K. & Cin. 4s, '%) 81 83 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
L. & N., 8. Monon.jt.4s,J.4J.,°52 76 77% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Macon, Dublin & Sav. 5s, 14 nd Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Macon Terminal 5s, 1965 mie Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Maine Central 5s, 1935 sad Pynchon & Co., 111 Broadway, N.Y.C ...Recvr 813 
Manila R. R. 8S. Lines 4s, 1939 tis Pynchon & Co., 111 Broadway, 2 § Cc ..-Rector 813 
Manila R. R. S. Lines 48, 159 ‘ 7 Pynchon & Co., 111 Broadway, N 2 Ee Rector 813 
Mason City & Ft, Dodge 58. 15 40 41 A. A. Housman & Co., 20 Broad Bt: N.Y.C..Rector 6330 
Mil. & North. Ist 4%s, J.41D.,°34 89 ot Pynchon & Co., 111 Broadway, B.V.G. cccccse Recvor 813 
Mil. & North. con. 4%s, 1934 a0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mo., Kan. & Okla. 5s, iM42 M4 ay A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6t'0 
New Orleans Gt. North. 58, 19% = 58 nt) Pynchon & Co., 111 Broadway, N.Y 2, ae ..-.Rector 813 
ag J Orleans Gt. North. 5s, 1955 Sh Sly A. A. Housman @& Co.,. 20 Broad St., N.Y.C..Heetor 63°0 
N. Y., Chi. & St, L, 2d 6s, 1931 9M, 100% Pynchon & Co., 111 Broadway, -.  § a Rector 813 
N . ’ Pa. & Ohio 4%, 1935 my wy Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y., Pa. & Ohio 4%s, 15 1% 2% A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 

N. Y¥. & Putnam 46, 1995... 31% Ske Pynchon & Co., 111 Broadway, #. Y.C........Rector 813 
N. Y., Ont. & West, 4s, 12 (5 ws Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Norfolk & Southern 5s, 194.. 844 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Norfolk & Southern 5s, 1954.... R4 eld Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Northern Ohio 5s, 1945...... 78 82 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
Ogdensburg & L. C. 4s, 1948 66% 08% Pynchon & Co., 11] Broadway, N.Y.C....,... Rector 813 
Pere Marquette, - - 4 & Detroit on 

River Ist 4%s, 195 1% Pynchon & Co., 111 Broadwa $ 
Richmond Terminal Ist 5s, 1952. 98 m9 Pynchon & Co. 111 veagues, ¥. ¥- S--+-+-- Recher ae 
Rock Isl'd-Frisco Term.Ist 5s,°27 %6 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Rock Isi'd-Frisco Term. 5s, °27.. 6 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Rutland, Tobica & N. 4s, 1930 Interested Alfred F. Ingold & Co . 74 B’way, N.Y.C._ Bowl. Gr 1454 

mtland R. R. 44s, 1941........ 73 80 Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 

Bound R. R. Ss, 1941.... 86 88 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 812 

St. Joseph & Grand Isl'd 4s, ‘47 72% 74% A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
St. Lowie & San Fran, gen.5s,'31 o Pynchon & Co,, 111 Broadway, N.Y.C....... 
St. Louis Bridge Co. 7s, 1020... 105, 107 Pynchon & Co., 111 Breatwar, Oh 2 aa: | narod 513 
St. Louis Merch. Bridge 6s, °29. % 101 Pynchon & Co,, 11] Broadway, N.Y.0..... ..-Recior 813 





St. L., Springf'd & Peoria 5s, ‘59 80 gS John Nickerson & Co., 61 Bway, N.Y.C Bowl. Gr. 4840 
St. Paul 4s, 1925 66% 67% Jerome B. Sullivan & Co., 42 Bway, NYG. Brosi 7 8 





Southern Indiana 4s, J951...... 69% 70% ‘A. A. Housman & Co.. 20 Broad St.. N.¥.C..Rector 
Southern Indiana 4s, 1%! wn oO) Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Broad St Reetor 6339 


Southern Ry.. M. & Ohio is, 1938 78 79 A. A. Housman & Co., 2 . MT:C: . 


























































ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—Continued 
Rid Offered 

Southern Pacific 4s, 1949..... S1 S1% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633) 
Stephensville, N. & S. Texas 5s. : 
as iis Miccisecnece ‘ 79% 81% Pynchon & Co., J11 Broadway, N.Y.C........ Rector 813 
‘oledo Terminal Ist 4%s, 1957 83% SS Pynchen & Co., 111 Broadway, N.¥.C .Rector 813 
Toronto, . & B. 4s, 1946.. 78% 80 A. A. Housman & Co., 20 Broad St., N. Y¥.C.. Rector 6330 
Toronto, & B. 48, J. & D.,’ 46 «78 81 Pynchon & Co., 111 Broadway, N.Y-C 

Ulster & aaa Ist 4s, 1962. 67 70 Pynchon & Co., 111 Broadway, N.Y¥.C ° 

Union Term. of Dallas 5s, 1942. 6% 7% A. A. Housman & Co., 20 Broad Si., N.Y.C.. 

— Term. Co. (Dallas, Tex.) 

SO 8% WO Pynchon & Co., 111 Broadway, N.Y.C ... Rector 815 
Vicks., Shreve. & Pac. gen.5s,'41 8% 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wabash Term. Ist lien 4s, 1954. 68% 70% Pynchon & Co., 111 Broadway, N.Y.C........Rector §1% 
Wab., Tol. & C.1st 4s,M.48.,'41 73 77 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
W. Va. & Pitts. 4s, A. &0., on 76% 78% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Western Pacific Ry. 4s, 1950. 74 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Wilmington & Weldon 5s, 19%. 50% - A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Cent. ist gen. 4s, 1949. . 76% 7% Pynchon & Co., 111 Broadway, N. x. ae Rector 814 
Wis.Cent. ,Sup.4Dul.4s,M.4N. , "36. 76% Ti% chon & Co., 111 Broadway, N.Y.C ....... Rector 813 
Wis. Cent. ref. 48, A. & O., 1959 f8% 70 Pynchon & Co., 111 ™ yy" N.Y.C........Rector $13 
Wis Cent. ref. 4s, 1959......... 68% 70 A. A. Housman & Co., 20 Broad St., N. Y.C. Rector 6330 

INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 
Abitibi P. & P. Co. 6s, 1940.... 4 05% A. A. Housman & Co., 20 Broad St., N.Y.C r $33) 
Abitibi P. & P. Co., Ltd., ts, "40 4 ci Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Adams Express Co. 4s, 1947.... 74 76 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Advance Rumely s. f. deb. 68,25 94 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Air Reduction Co. deb. 7s, 1930. 108 112 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Algoma Steel 5s, 1962........... 48 51 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Algoma Steel 5s, 1962........... 49 51 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 633) 
Algoma Steel 5s, 1962..... . 49% 51% Alfred F. Ingold & Co., 7i B’ vy N.Y.C.. Bowl. Gr 1454 
American Book 6s, 1928... - 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
American Chicle 6s, 1923-37..... Ww. Oo. Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Am. Road Machine Co. 6s, 1938. 63 66 org & Co., 111 Broadway, N.Y. re Rector 813 
Asbestos Corp. of Canada 5s, ‘42 86% 87% A. Housman & Co., 20 Broad St., N.¥.C..Rector 633 
Asbestos Corp. of Can. Ist 5s,’42 86 87 tT... & Co., 111 Broadway, N.Y.C Rector 813 
Am. Tobacco Co. 4s, 1951 82 85 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Am. Can. deb. 5s, 1928 7 ae Ho) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Thread Co. ist 6s, "7928... : 102 104 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Atlantic Steel 6s, 1941........ : 91% 9% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
B. B. & R. Knight 7s, 1930..... 92% 93% A. A. Housman & Co., 20 road St., N.¥.C..Rector 6330 

. B. & R. Knight 1st is, 1930.. 93 Pynchon & Co., 111 Broadway, N.Y.C........ tor 81 

ech Creek Coa] & Cok e 5s,'44. 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bell Tel. of Canada 5s, 1925. 98% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633) 
Bell Tel. of Canada is, 1925... 102% 103% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 
Bell Tel. of Canada 5s, 192 9% 09 Pynchon & Co., 111 Broadway, EE a cag Rector 813 
Can, Car & Foundry Ist és, *: 08 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Car & Foundry 6s, 1989.... w. oO. Alfred F. Ingold & Co., 74 Bway, N.Y.C.. Bowl. Gr 1454 
Can, Car & Foundry = 1939.... 9&8 mm A. A. Housman & Co.,. 20 Broad St., N.Y.C..Rector 63 
Canada Cement Co. 1929. . 08 100 A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6330 
Canadian Con, Saretg ‘Co. 6s,°46 100 102 A. A. Housman & Co., 20 Broad " af > ae 6330 
Coane Locomotive Co., Ltd., ~eeaaeaamataienays 

S. Ge, J. &@ J, 1061......... ba 99 Pynchon & Co., 111 Broadway. N.Y.C........ Recior 813 
Canada Paint Co. Se, 1938...... &7 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. 8S.Lines,Ltd. 1st con.5s,°43 78 81 Pynchon & Co., 111 Broadway, N.Y.C.. Recior 813 
Can. Steel Foundries fis, 1936. . by os Pynchon & Co., 111 Broadway, N.Y.C.. --Rector 813 
Can. Steel Foundries 6a, 1936. . Ae] 96 A. A. Housman & Co., 20 Broad St., N.Y.C..Kector @°0 
Comp. -Tab.-Recording ts, me 97% Re A. A. Housman & Co., 20 Groad St., N.Y. .C. Rector 633" 
Cedar Rapids M. & Co. 5s, 53 9% HK A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 63°0 
Crew-Levick Co, 6s, 1931 rrr Pynchon & Co., 111 Broadway, N.Y.C........ Recior 812 
Cuba Co, deb, @s, 1955.......... Farr & Co., 133 Front St., N.Y.C.............. Jonn 6428 
Dodge Mfg. Co. 7s, 1942........ A. A. Housman & Co., 20° Broad St., "N.Y¥.C. Rector 6338 
Dominion Iron & Steel So. hag 9 Pynchon & Co., 111 1 Broadway. BU vccsccns Rector At% 
Dominion Iron & Steel Co. A. A. Housman & Co., 20 Broad St., -Rector 6330 
Dominion Iron & Steel Co. Fg A. A. Housman & Co., 20 Broad St., N.Y. -Rector 6330 
Dominion Coal Co. Ss, 1940..... A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Dominion Coal Co., Ltd., 5s, ’ Pynchon Co., 111 Broadway, N.Y. rs poeseeae Kector #13 
Donner Steel Co. 5s, 1935..... 2 Pynchon & Co., 111 Broadway, N.Y .-Rector 813 
Eastern Steel Co, 58, 1931...... Pynchon & Co., 111 Broadway, NY. 2 .-Rector £13 
Empire Ref. Co. ist & col. 5s,'2 Pynchon & Co., 111 Broadway, a 7 asheseen Reetor 813 
Federal Sugar Ref. 6s, 1923..... Pyuchon & Co., 111 Broadway, N.Y.C........ Rector 813 

36 4. A. Housman & Co., 20 Broad 8t., N. Y. Rector 6330 


slidden Co. Ss, 1936............ 
Gulf Oil Corp. 5s, 1987......... 
Green Star Steamship 7s, *21-'24 
Hale & Kilburn Corp. ist 6s, im 
Home T&T.of Spokane Ist 5s,’36 
Howard Smith Japer Ist 7s, ‘41. 
Hydraulic Steel 8s, 1930........ 
International Cotton Mills 6s, '20 
Jeff. & Clearfield Coal & Iron 

Co. (Ind. Co.) Ist 5s, 1950.... 
Jones & Laughlin Stl. Ist 5s, "39 
Keystone Steel & Wire 8s, 1941.. 
Kelstone Steel & Wire 8s, 1941.. 
Knickerbocker Ice Co. 5s, 1941.. 
La Belle Iron Works 5s, 140... 
Lake Superior Paper Co. 6s, °41. 
Laurentide Power Co. 5s, 1946.. 
Lackawanna I. & 8.Co.1st 5s,'26 
Locomotive & — Co. of 
, Montreal 4s, 1 Wn cscs cveeses 











ive Co. 
Montreal, Ltd., Ist 4s, 1924 
Mallory SS. Co. Ist 5s, 1932.... 
Marquette Iron 7s, 1827........ 
Mount Royal Hotels 8s, 1923.... 
Nat. Conduit & Cable 6s, 1927. 
New England Oil Corp. 8s, 1925. 
New England Oil Ref. 8s, 1931. 
New Niquera vy Co. 7s, °32. 
Nova Sco. Stl. & Coal ist 5s, "0 
Nova Sco. Stl. & Coal 5s, 1959. 
O’Gara Coal ist Se, 1965....... 
Park & Tilford fis, 1936........ 
Park & Tilford 6s, 193%. 
Pleagant Valley Coal Ist 5s, ‘28 
Riordan 8s, I9M40...............- 
Roch. & Pitts. > dee "33 
St. Law. P. & L. 
St. Law. P. @& L. 19% 
St. Louis Natl. S. Yds 4s, 1930. 
Sen Sen Chiclet 6s, 1929........ 
Shaffer O. & R. Co.1st s.f.6s,'20 
Shaffer O. & R. 8s, 1929...... 
Shelton Looms 7s, 1936......... 
Sherwin-Williams Co. of Can- 
ada, Ltd., 6s, 1941........... 
Sherwin-Williams Co. of Can- 
ada Ga, 1f41 ......... oxvaeaes 
Sloss-Sheffield Stl. & I. 6s, 1929 
Sloss-Sheff.St.&1. s.f.6%notes, 2%). 
A. & O. Smith 6s, 1924...... ‘a 
Spanish River P. & P. Mills, 
ma, BR Ge F. GA BR ccc ces 
Standard Ti xtile Co. 6%s. 1942 
Steel Co. of Canada fis, 1940... 
Steel & Tube Co. 6s, 1940....... 
The Solvay Process Co.Ist 5s,'38 
Taylor-Wharton I. & S_ Co.1st & 
ref. 7%s, Series A, 1946...... 
Titusville Forge Co. 7s, 25 
Traylor Eng. & Mfg. Co. 8s, "36. 
Trinity Building Corp. ist mtge 
loan 5%s, 1939...........-+-+-- 








BOM GR BE ccccccccccccesees 
U. S. Light & Heat Ist 6s, 3 
Utah Fuel Co. Ist 5s, 1931...... 
Van Camp Packing 8s, 1941... 
Van Camp Packing 8s, 1941.... 
Waltham Watch 6s, 1924....... 
Ward Baking Co, Ist 6s, 1937. 
Ward Baking Co. 6s, 
Wayne Coal s. f. 6s, 
Webster Coal & Coke 5s, 1942.. 
West Kentucky Coal is, 1935. 
Witherbee Sherman & Co. 6s,’44 
Woodward I. Co. ist Ss, 1952.. 
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The Week’s Developments in the Foreign Situation 


Continued from Page 413 


They started with Germany’s offer at 
the Premier’s conference in January, 
which was not published when Poincaré 
refused to consider it. German com- 
ment was that the situation is worse 
now, and that as good an offer cannot 
be expected. Nevertheless, the follow- 
ing is attributed to Foreign Minister von 
Rosenberg by The World’s cable: 

“First, a new reparations figure of 
between 40,000,000,000 and 50,000,000,000 
gold marks (the larger figure being the 
one which the Allies reached at Paris) 
pledged by the German Industrial As- 
sociation. 

“Second, a special law enabling the 
Government and industrials to assume 
joint responsibility. 


Current Corporate 


Alm Repuction Company for year ended Dec 
31, 1922, shows net profits of $879,507 after 
interest, Federal taxes and reserves, equal to 
$5.23 a share on outstanding 168,121 shares 
of capital stock, no par value, as compared 
with $630,524 before Federal taxes, or $#4.1l a 
share, on 153,079 shares in 1921. 

AMERICAN BANK NoTe COMPANY for year 
ended Dec. 31, 1922, shows net income of 
$1,634,467, after all charges and Federal 
taxes, equivalent, after deduction of preferred 
dividends, to $13.85 a share ($50 par value) 
earned on the $4,925,750 common stock, as 
compared with $1,484,821, or $13.51 a share, 
on $4,495,500 common in 1921. 

AMERICAN CIGAR COMPANY for year ended 
Dec. $1, 1922, shows net earnings of $1,636,- 
267, after charges and Federal taxes, equiva- 
lent, after preferred dividends, to $6.90 a 
share earned on $15,000,000 outstanding com- 
mon stock, as compared with $1,802,393, or 
$8.01 a share, on common in 1921. 

AMERICAN SMELTING AND REFINING COMPANY 
for year ended Dec. 31, 1922, shows net in- 
come of $5,918,143, after all charges, depre- 
ciation and Federal taxes, equivalent to $3.28 
a share on $60,998,000 common stock, as com- 
pared with net income of $1,591,908, or $3.41 
a share, on $50,000,000 preferred stock in 
previous year. 

AMERICAN SNUFF Company for the year ended 
Dec. 31, 1922, reports net income of $2,193,- 
954, after charges and Federal taxes, equal, 
after preferred dividends, to $17.79 earned on 
the 110,000 common shares, as compared with 
$1,811,680 for 1921, or $14.31 a share in 1921. 

AMERICAN STHZL FOUNDRIES for year ended 
Dec. 31, 1922, shows net profits of $3,709,866, 
after charges and Federal taxes, equivalent, 
after preferred dividends, to $4.03 a share 
earned on 722,196 outstanding shares of com- 
mon stock, as compared with 13 cents a 
share on 612,030 shares of common in 1921. 

AMERICAN SUMATRA ToBAcCO COMPANY for six 
months ended Jan. 31. 1923, reports net loss 
of $433,348, after charges and taxes, as com- 
pared with net loss of $2,921,132, after ex- 
penses, charges and inventory adjustments, 
in corresponding period of 1921 

AMERICAN WOOLEN COMPANY for year ended 
Dec. 31, 1922, shows net profits of $9,531,925, 
after depreciation and reserve for taxes and 
contingencies, equivalent, after preferred 
dividends, to $8.63 a share earned on $40,000,- 
000 common stock, as compared with $9,192,- 
621, or $8.01 a share, in 1921. 

ART METAL CONSTRUCTION COMPANY for year 
ended Dec. 31, 1922, reports net profits of 
$632,318, after charges and Federal taxes, 
equivalent to $1.97 a share ($10 par value) 
earned on the $3,205,700 outstanding capital 
stock, as compared with net profits of $413,- 
731, «r $1.29 a share, in 1921. 

ASSOCIATED Dry Goops CORPORATION for year 
ended Dec. 31, 1922, shows net profits of 
$3,750,695, after charges and reserve for Fed- 
eral taxes, equivalent, after preferred divi- 
dends, to $16.42 a share earned on $14,985,000 
outstanding common stock, as compared with 
net profits of $2,£35,565, or $10.24 a share, on 
the common in 1€21. 

ATLAS TACK CORPORATION for year ended Dec. 
31, 1922, reports net profit of $130,270, after 
all charges, equivalent to $1.37 a share earned 
on the 95,000 shares of no par value capital 
stock, as compared with net loss of $299,114 
in 1921. 

BayuK BRoTHERS, INC., for the year ended 
Dec. 31, 1922, shows net income of $1,123,926, 
after charges ard Federal taxes, equivalent, 
after preferred dividends, to $14.56 a share 
earned on the 63,887 shares of no par com- 
mon stock, as compared with net income of 
=. or $4.93 a share, on the common in 
1921. 


BrRiITIsH EMPIRE STHEL CORPORATION, LTD., for 
year ended Dec. 31, 1922, shows net profits, 
after depreciation, depletion, interest, &c., of 
$1,612,570, equivalent, after first preferred 
dividends, to 46 cents a share earned on 
$57,350,000 second preferred stock, as com- 
pared with net profits of $1,733,591 for 8% 
months ended Dec. 31, 1921. 

Bocyrus Company for the year ended Dec. 
31, 1922, reports net earnings of $746,301, 
after Federal taxes and depreciation, equiva- 
lent to $18.66 a share earned on the $4,000,000 
preferred stock, as conpared with $445.905, or 
$11.14 a share, on the preferred in the pre- 
ceding year. 

BuTTrE AND SUPERIOR MINING CoMPANY for 
quarter ended Dec. 31, 1922, shows surplus of 
$130,882, after expenses and depreciation but 
before depletion. This is equivalent to 45 
cents a share (par $10) earned on the $2,901,- 
977 outstanding capital stock, as compared 
with $108,821, or 37 cents a share, in the pre- 
ceding quarter. For the full year of 1922 the 
company reported a deficit of $11,691, after 
expenses and depreciation, against a deficit 
of $825,665 in 1921. 

CANADIAN PaciFic RaiLway for the year ended 
Dec. 31, 1922, reports total income of $33,545,- 
140, after deduction of taxes and charges, 
equivalent, after preferred dividends, to 
$11.66 a share earned on $260,000,000 common 
stock, as compared with total income of $33,- 
169,867, or $11.51 a share, in 1921. 

J. I. Case THRESHING MACHINE ComMPaANy for 
year ended Dec. 31, 1922, shows net profits 
of $321,269, after taxes, interest and depre- 
elation, equivaient to $2.47 a share, earned on 
$13,000,000 . outstanding preferred stock, as 
compared with net loss of $2,883,431 in 1921. 

INTRAL LEATHER Company for year ended 





“Third, pooling of Ruhr and Sarre 
stocks with German, French and British 
participation, thus meeting British objec- 
tions. 

“Fourth, general limitation of arma- 
ments and a joint defensive agreement 
between France, Belgium, Germany, 
Czechoslovakia, Poland and Lithuania. 
This plan for mutual agreement against 
attack has grown since it was first cabled 
and the smaller countries have been ap- 
proached with satisfactory results.” 

Von Rosenberg is expected to speak 
in the Reichstag this week, presumably 
on the foregoing. The London Tele- 
graph vouches for the Berlin correspon- 
dent who telegraphed a statement that 
Germany had asked whether or not a 


Dec. 31 last reports surplus of $1,528, 000, 
after taxes and charges, equivaient to $4.5 

a share on the 332,990 preferred shares, an 
comp'ired with a deficit after charges of 
$11,068,693 in 1921. 

CUANDLER MOTOR CAR COMPANY for the year 
endeil Dec. 31, 1922, shows net profits of 
$1,705,788, after taxes, depreciation and in- 
ventory adjustments, equivalent to $6.09 a 
share earned on the 280,000 shares of com- 
mon stock of no par value, as compared with 
net profits of $41,017, or 14 cents a share, 
in 1921 

COLORADO FUEL AND IRON COMPANY for year 
ended Dec. 31, 1922, shows a deficit of $654,- 
945, after interest, depreciation, &c., us com- 
pared with deficit of $2,731,172 in 1921. 

COLUMBIA GRAPH OPHONE MANUFACTURING 
CoMPANY for year ended Dec. 31, 1922, shows 
a deficit of $7,323,606, after all charges, de- 
preciation and inventory adjustment, as com- 
pared with deficit of $15,710,300 in the pre- 
vious year. 

CONSOLIDATED GAS, ELECTRIC LIGHT AND POWER 
COMPANY of Baltimore for year ended Dec. 
31, 1922, shows net income of $4,173,669, after 
taxes, charges and depreciation reserve, 
equivalent, after preferred dividends, to 
$25.62 a share earned on $14,610,200 outstand- 
ing common stock, as compared with net in- 
come of $1,964,045, or $13.10 a share, on com- 
mon in 1921. 

DvuQUESNE LIGHT CoMPANY for year ended 
Dec. 31, 1922, reports net incone of $4,232,- 
734, after charges and taxes, equivalent, after 
preferred dividends, to $21.17 a share earned 
on the 182,260 shares of common stock, as 
compared with $4,000,569, or $20.27 a share, 
in the previous year. 

FAMOUS PLAYERS-LASKY CORPORATION for year 
ended Dec. 30, 1922, shows net profits of 
$3,375,387, after Federal taxes and preferred 
dividends, equivaient to $14.72 a share earned 
on the 229,203 shares of common stock, no 
par value, as compared with $3,931,099, or 
$19.01 a share, on 206,834 common shares in 
1921. 

FREEPORT-TEXAS COMPANY for the year ended 
Nov. 30, 1922, shows a deficit of $253,498, 
after Federal taxes, depreciation and ex- 
penses, as compared with deficit of $492,428 
in the previous year. 

B. F. GoopricH COMPANY for year ended 
Dec. 31, 1922, shows net profits of $3,047,769, 
after charges and depreciation but before 
Federal taxes, equivalent, after preferred 
dividends, to 73 cents a share earned on the 
601,400 shares of no par common stock, as 
compared with loss of $8,983,401 in the pre- 
vious year. 

GutF Om CORPORATION and subsidiaries for 
year erded Dec. 31, 1922, reports net inco:yne 
of $19,752,067, after all charges, depletion, 
depreciation, taxes and inventory adjustment, 
equivalent to $4.54 a share (par $25) earned 
on the $108,718,600 outstanding capital stock, 
as compared with net income of $9,068,787, or 
$25.03 a share (par $100) on $36,235,500 stock 
outstanding in 1921. 

Houston OIL COMPANY of Texas for year 
ended Dec. 31, 1922, shows net profit of 
$1,223,318, after all charges and depletion, 
against $766,852 in 1921. 

Hure Motor CaR CORPORATION for year ended 
Dec. 71, 1922, shows net profits of $3,763,983, 
after Federal taxes, equivalent, after pre- 
ferred dividends, to $7.13 a share (par $10) 
earned on $5,192,106 outstanding common 
stock, as compared with $890,278, or $1.49 a 
share, or common in 1921. 

INTERNATIONAL HARVESTER COMPANY for year 
ended Dec. 31, 1922, shows net profits of 
$5,540,768, after interest, taxes, depreciation, 
&c., equivalent, after preferred dividends, to 
$1.35 a share earned on the $97,918,404 com- 
mon stock, a3 con: pared with net profits of 
$4,149,919, or $6.59 a share, earned on $60,- 
223,900 preferred stock in 1921. 

JeweL. TEA COMPANY, INC., for year ended 
Dec. 31, 1922, shows net income of $152,149, 
after inventory losses and Federal taxes, 
equivalent to $4.18 a share earned on $3,640,- 
000 preferred stock, as compared with £321,- 
457, cr $8.83 a share, on preferred in 1921. 

Lee RUBBER AND TIRE CORPORATION for the 
year ended Dec. 31, 1922, shows net profits of 
$370,493, after charges arid Federal taxes, 
equivalent to $2.47 a share earned on the 
150,000 shares of no par capital stock, as 
compared with net profits of $9,238, or 6 
cents a share, in 1921. 

Lima Locomotive Works, INC., for year 
ended Dec. 31, 1922, shows net income of 
$175,446, after charges and Federal taxes, 
equivalent, after preferred dividends, to 25 
cents a share earned on outstanding 172,191 
shares of common stock, as compared with 
net income of $1,136,591, or $21.51 a share, on 
43.590 shares (par $100) outstanding in 1921. 

Lert, INc., for the year ended Dec. 31, 1922, 
shows net profits of $581,826, after charges 
and Federal taxes, esuivalent to 8 cents a 
share earned on the 650,000 shares of capital 
stock of no par value, as compared with net 
profits of $730,349, or $1.12 a share, in the 
previous year. 

MIDDLE STATES OIL CORPORATION for the year 
ended Dec. 31, 1922, reports net income of 
$2,109,882, after taxes and charges, equiva- 
lent, after preferred dividends, to $3.68 a 
share (no par value) earned on the 165,939 
shares of common stock, as compared wit 
$1,616,326, or $4.29 a share, in 1921. 

MONTGOMERY, Ward & Co.’s sales for Febru- 
ary amounted to $9,063,304, against.$5,784,685 
a year ago, an increase of $3,278,619, or 56.68 


concrete proposal would be received by 
England favorably, thus giving a lead 
to other nations. The British .attitude 
cf reserve disappointed Germany, and 
prompted Lloyd George to make a bitter 
speech at a complimentary luncheon. He 
taunted the Government with its do- 
nothing policy, predicted disaster, in- 
creasing with delay, and bewailed the 
fact that the world was making de- 
cisions without British help. The New 
York Times Cologne cable reported that 
the British and Italian members of the 
Reparation Commission have offered 
their services as mediums of communica- 
tion between France and Germany 
There are other similar reports, in con 
trast with announcement that the occu 


pying f s to be reinforced and the 
policy listressing Germany persisted 
in unt iticlal Germany finds its voice. 


As the cable says, while it is all very 





Financial Reports 


per cent. Sales for two months this year 
totaled $17,540,543, against $11,378,838 a year 
ago, an increase of 54.15 per cent. 

MUNTANA POWER COMPANY for the year ended 
Dec. 31, 1922, «hows surplus of $2,436,868 
after charges, depreciation and Federal taxes, 
equivalent, after deduction of preferred divi- 
dends, to $3.54 a share earned on the $49, 
633,300 common stock, as compared with 
surplus of $1,563,994, or $1.78 a share, in the 
previous year. 

NATIONAL LEAD CoMPANY for year ended Dex 
31, 1922, shows net earnings of $4,927.548, 
after expenses, taxes and reserves, equiva- 
lent, after preferred dividends, to $15.59 a 
share earned on the $20,655,400 common stoc k, 
as compared with $3,481,152, or $8.59 a share 
on commen in 1921. 

NEVADA CONSOLIDATED Copper COMPANY for the 
quarter ended Dec. 31, 1922, reports total in 
come of $417,082, after expenses and depre« 
ciation, equivalent to 20 cents a share (par 
$5) earned on $9,997,285 capital stock, as com- 
pared with deficit of $124,278 in preceding 
quarter. 

NEw York, CuHicaco & St. Lovis RAILROAD 
for year ended Dec. 31, 1922, shows net in 
come of $4,021,768, after taxes and charges 
equivalent to $13.40 a share earned on the 

30,000,000 combined preferred and common 
stock, as compared with $3,169,072, or $10.56 
a share, in previous year. 

NORTHWESTERN BELL TELEPHONE COMPANY for 
year ended Dec. 31, 1922, reports ope rating 
revenue of $21,937, 175 and net income avail 
able for dividends of $2,696,891, equivalent to 
$6.18 a share on the $42,150,000 outstandine 
stock, as compared with opérating revenuc 
of $20.737,020 in 1921, and net income of 
$1,786,887, or $4.24 a share, in the previous 
year. 

OWEN Botte CoMPANY for year ended 
Dec. 31. 1922 reports net profits of $3,554,862 
after charges and Federal taxes, equivalent 
after preferred dividends, to $4.41 a sha 
($25 par), earned on the $16,531,200 
standing comenon stock, as compared 
$1,369,096, or $1.09 a share, in 1921 

A . PENNEY CoMPANY for year ended Dx 
31, 1922, reports net profits of $3,325,724 
after charges, taxes and depreciation, equ 
alent to $56.20 a share earned on the $5,585 
500 common stock, as compared with $1,254 
634, or $29.28 a share, on $3,626,000 commor 
in 1921. 

PHOENIX HOSIERY COMPANY for year ende 
Dec. 31, 1922, reports net income of $1,92 

after deducting interest, depreciatior 
and taxes, equivalent to $9.20 a share 
175,000 shares of common stock, after deduct 
ing dividends, on the $4,000,000 cumulati\ 
preferred stock and $500,000 second preferr 

PIERCE-ARROW Motor Car CoMPANy for yea! 
ended Dec. 31, 1922, shows net incom yf 
$10,809, after taxes, depreciation and inter 
est, a8 compared with net loss of $8,763,712 
in 1921. 

PITTSBURGH COAL COMPANY for year en i 
Dec. 31, 1922, shows net income of $3,714,953 
after all charges but before Federal tax 
equivalent, after preferred dividend, to $5.02 
a share earned on the $32,169,200 comm 
stock, as compared with the net incom 
$3,673,543, or $4.89 a share on the common 
in the previous year. 

PITTSBURGH PLATE GLASS COMPANY for year 
ended Dec. 31, 1922, shows net income of 
$9,275,803, after depreciation, Federal tax« 
&c., as compared with $6,742,676 in 1921 

Ray CONSOLIDATED COPPER COMPANY for thé 
quarter ended Dec. 31, 1922, reports total in 
come of $201,903, after expenses and d 
preciation, equivalent to 12 cents a_ share 
($10 par), earned on the $15,771,790 outstand 
ing capital stock, as compared with total in 
come of $57,800, or 4 cents a share, in the 
previous quarter. 

Str. JosepH LEAD COMPANY and subsidiarie 
for year ended Dec. 31, 1922, shows net in 
come of $3,994,325, after charges, deprecia 
tion and depletion, equivalent to $2.57 a 
share (par $10), earned on the $15,494,126 
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Open Security 








well for statesmen in the repose of Gov 
ernment offices in Berlin to say “Re 
sist,” it a different matter for those 
who are ting and who must suffer. 
l'hese various proposals serve both to 
show what Berlin is thinking about and 
accustc 7ermans to the idea of do 
ing something more than they have done 
althou igt Ss than they undertook to do. 
Even |] willing to accept some 
thing than the letter of the bond. 
Here least, a chance that from 
= r anger, the world may pluck 
the flower afet 
capita mpared with loss of $18 
_ SAVAGE RPORATION for year ended 
Dex i } ws deficit of $168,165, afte 
chares i depreciation, as compat l 


with § 4 in the preceding year. 
TE! F CANADA, LtTD., for the 





ear er 31, 1922, shows net incom 
f $90 r charges, Federal taxes an 
depreci juivalent, after preferred diy 
dends $5.90 a share earned on the $11 
00,000 stock, as compared with net 
income f $s 292 or $3.15 a share, in th 
previ 

STANDA ( COMPANY OF INDIANA for y 
ended I 1922, shows net profits of 
$49 3: 1 $ ‘ t "eserves, equivalent 

5. 6 I 5), earned on 
8 807, 2¢ of capital stock ou‘standin 
at r t year, including the 100 po 
ent lend in December On th 
Id st +,224,418 shares, the earnin; 


wer J nt to $11.49 a share, as con 
it t profits of $21,288, 348, or $4.95 





CORPORATION for year end¢ 





Dec ~, Shows net profit of $515! 
after der ion, Federal taxes, &c., equi, 
alent, af preferred dividends, to $1.33 
share 2 n 60,000 shares of commor 
stock, a pared with net loss of $273.39, 
in pre a 
TEXAS S for year ended Dec. 31 
1922 how et income of $26,588 972. af 
Federa tax lepreciation and invent: 
1djustmen equivalent to $4.04 «@ shar 
(par $29), earned on the $124,470,000 
apit as compared with net incom 
of $9 RE $1.41 a share, in 1921. 
TONOPA MIN COMPANY of Nevada fo 
year el ‘ 31, 1922, shows earnings of 
$615,054 pared with $339,148 in 
" IRON PIPE AND FouNpDRY CoMI 
i De $1, 1922, shows net 


me f $1,022,842, after taxes, interest and 

le pr equivalent, after preferred d 
ends, to § 1 a share earned on $12,000 001 
sta £ mmon stock, as compared wit} 
ents a share on the preferred 





MPANY for yea. ended [x 
income of $7,692,039, aft« 
equivalent, after pre 
r is, to $2.65 a share earned on 
ie) K non stock, as compared w th 
net $492,811, or 76 cents a s*‘ar 
eferred stock in 1921. 
COMPANY for quarter ended 
Ly yws total income of $1,740, 
au, & to $1.07 a share (par $10), 
Art r 916,244,900 outstanding capital 
I pared with $1,695,662, or $1.0! 
>» preceding quarter. Cost 
ft rediting gold and silver 
N 5.4 cents a pound. 
AL AND COKE COMPANY for 
“ye 1922, shows net income 
fter charges, Federal taxes. &« 
l f preferred dividends, to $3.23 
n $10,000,000 common stock 
h $335,458, or $3.35, a share 
in 1921 


fixed g &« 





_ WE AND COMPANY for year ends 
De ws net income of $1,281,286 
afte id charges, equivalent to $5.3) 
as n the $23,967,400 outstanding 
a5 as COMpared with $1,279,707, or 
$5.34 1921 
_YA ] NE MANUFACTURING COMPAN’ 
for e i De $1, 1922, reports ne 
prof $2,406,664, after depreciation and 
Fed 2 x equivalent to $6.01 a shars 
i $ ned on the $10,000,000 capital 
st ared with $1,299,038, or $25.98 
a r $100), on $4,998,774 stock ir 
Ye . EET AND TUBE COMPANY fot 
ear De 31, 1922, shows surplus of 
‘ 15,969 f taxes, depreciation, deple 






al after preferred divi- 
4 hare earned on 800,000 


jer . 
ha par ccn on stock, as compared 
with def f $19,896 in 1921. 
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RAIL ROADS 


Bid Offered 
Atl. Gt. Southern ordinary... 








Atl. Gt. Southern pf..... ‘ » es 
Albany & "aT ETS ; 196 
Bgeos Creekt Tes ie ccceceds 38 
Canada Southern ...... aaa ewe 52 f 
Cleveland & Pittsburgn 7%. 70% 72% 
Cleveland & Pittsburgh 4%. . 39% 42 
Fort Wayne & Jackson pf... 101 105 
Illinois Central Leased Line.. 72 76 
Joliet & Chicago ............ LO8 
Kalamazoo, Allegan & G. R... 105 i11 
Mobile & Birmingham. Giescess 60 65 


Min., St. L. & S.8.M.Leased Line 63 68 
Morris & Essex 





New York & Harlem 148 158 
New York, Lack. & Western. mG 99 
Northern Central ....... 76 V7 
Pittsburgh, Ft. W. & C * 2s: s 138 141 
Rensselaer & Saratoga........ 116 121 
St. Louis Bridge Ist pf...... ; 110 115 
St. Louis Bridge 2d pf..... 53 56 
Schuylkill Val. Nav. & R. R. 47 52 
Tunnel R. R. < Bt: Iouls...... 110 115 
United N. J. R. & Canal. 197 201 


Valley Ratiroed hiptdvastvekée . 98 102 











1 & Broad St., N.Y.C........Broad 4379 
& \ I ad St., N.Y.C........Broad 437? 
& W ad St., N.Y.C.......,Broad 4379 
n & 1 nd St., Ni ¥.C........ Broad 437% 
& Vv f Ma St. 0.F.G 006 .. Broad 4379 
4 bG t., Mek eGse . Broad 4379 
& \ I ad St.. N.Y.C........Broad 4379 
& F AE Ht... Meee c02 Broad 4379 
& | ad St., N.Y.C... Broad 4379 
1& WV road St., N.Y.C. .Broad 4379 
&év ad St., N.Y.C.. .Broad 4379 
& * Broad St., N.Y.C Broad 4379 
&v¥V Broad St., N.Y.C. .Broad 4379 
& W Broad St., N.Y.C Broad 4379 
&vV f ad § i AF Broad 4379 
&W — = 2 Broad 70 
&W f N.Y. Broad 4: 
& Wolff, 3 » Wee Broad 437$ 
& Wolff r road _ ae F&F Broad 4379 
1 & Wo 0 Broad St., N.Y. Brond 4379 
& V f B oad St., N.Y. Broad 43279 
1 & f pI 3road St., N.Y.C Broad 437% 
& f Broad St., N.Y. .. Broad 43°23 
& \ f Broad 8 WFO. ccconcs Broad 4278 
& Wolf 0 E w.Y Broad 4370 
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Borne-Scrymser Co. 


The Crescent Pipe L 
Cumberland Pipe Lin 
The 


Indiana Pipe Line.. 


Anglo-Am. Oil Co., Lid.... 
The Atlantic Refining Co., 
The Atlantic Refining Co. pf.. 


The Buckeye Pipe Line Co... 
Chesebrough Mfg. Co. Cons 
Continental Oil Co., $25 par,new 


ine Co 
e Co., 


Eureka Pipe Line Co. 
Galena-Signal Oi! Co. pt., 
Galena-Signa!l Oi! Co. pf., 
Galena-Signa! Oil common 
Illinois Pipe Line Co.. 


Prairie Ol) & Gas, new.. 
Prairie Pipe Line, new. 


Co... 


new 


new 


hew. 
old 


Internationa! Petroleum Co. Ltda 
GB. ccc 


Aa 


Swan & Finch Co... 
Union Tank Car Co., 
Union Tank Car Co. pt 
Vacuum Oil Co., 
Washington Ot! Co 


Adirondack P. 
oo Gas & Elec. 


American Gas & 
American Gas & Elec. pf.... 
& Trac. 8% com...... 
Am. Lt. & Trac. 6% pf. 
American Lt. 
American Lt. 


Am. Lt. 


Amer. 
Am. 
Am. Pow. & Lt. 
American Power & 
American Power & Lt. . 
Am. Public Service 7% pf.... 
Am. Public Utilities com... 


). of Nebraska ..... 
. O. of Ohio, new. 
O. of Ohio pf.. 


irondack FP. & L. 


com 
& L. Co. 


10% com. 


The Solar Refining 

Southern Pipe Line Co.. 

South Penn Ojl Co. .......+++- 
Southwest Penn. Pipe ‘Line. 

8. O. of California, $25 par, new 
8. ©. of Indiana, $25 par.... 

8. O. of Kansas, $25 r, new. 
8. 2 of Kentucky, par, new 


8. 
8.0. of N.Y., new, = oer value 


new, $26 par. 


"1% pf 
(ex 


& Traction com.. 
& Traction pf... 
American Lt. & Trac. 6% notes. 
Am. Lt. 


& Tr. 6% notes, ex-cts. 


6% 


rh 


Lt. & Trac. warrants. 
Pow.&Lt. Co. 8%com.ex.div. 


Appalachian Pow. 
Appalachian Pow. 


, oye Pow. 


Ark. Lt. & Pow. com 


Brooklyn R. R. 





Central Dl. 
Central 


Cities Service 
Cities Service pf 


Cities Service com 


Colorado Pow. Co. co 
Coiorado Pow. Co. 7% 


Col. Ry., Pow 


Commonwealth Pow. 
Commonwealth Pow. 
Consumers Power 6% 


Duluth Edison Co. 


Ft. 
Forty-second St, & 

Ferry R. R 
General Gas & Elec. 
Genera! Gas & Elec. 
Genera! Gas. & Biec. 
General Gas & Elec. 
General Gas & Elec. 
Havana Elec. Y sce 
Idaho Power 
Illinois Northern Util. 

Illinois Traction Co. 
iilin xis Traction 


lowa Ry. & Lt. Co 


Kaneas Gas & 


Kentucky Utilities S 
lede Gas h 


iddie West Utilities 
Miadie West Util. P. 


. River Pow. be 
Miss. River Pow. 








Lt. pf. 
Dayton Pow. & & : " 


Milwaukee Elec. Ry. & Lt. 
Miss 


Am. Public Utilities 6% pf.... 
1% 


Co. com. 
neas Lt. & Pow. Co. com. 


Carolina Pow. & Lt. Co. com... 
Carolina Pow. & Lt. Co. 7% pf 
Carolina Pow. & Lt. pf.. 

Pub. Serv. 0% pf. 
Pow. & Lt. pf.... 
Central States Elec. Corp. 
Centra! Staten Rice. Corp. 7% pt 
SO. PE. ne ccccccess 


Ark. Lt. & Pow. pf.......-+-- 
Ark. Lt. & Pow. Co. 7% ee: 


com. 


Cities Service, bankers’ ghases. 
Cities Service, bankers’ shares 


Cleveland Elec. illum. Co. 0% pt 
Cleveland Elec. Iltum. Co. com. 
Cleveland Elec. Ilium. Co. ” of 


pt.. coeee 


Colorado Power ri com... 


pf.. 


Cont. Gas & Elec: 0% vt a fe® 
Dayt "ow 
Devten Pow. Lt. 6% pt. 


eane Light 7% pf....-- 


com 


pone 


States Pow. Go. 7% Df. 


Commonwealth Edison Cd. com. 
Corp. 
Corp. 6%pt 


com 


Consumers Power pf.....-+--+> 


pt. ° 
Interstate Public Bervice 1% pf. 


‘f 
Elec. Co. 7% pf. 
Kansas Gas & Elec. pf 
Kentucky Security Corp. com 
Kentucky Security Corp. 6% pf 
pf....- 


Leh Power here Co. capital. 
= er Securities, ... 


— West Utilities com...... 
i Bae i pf. 
—— baauas 
Miss. River Pow. Gopte on div.) 


tain States Tel & _=_- 
Ret yey «& oe Son a 


Nat. Lien, Heat & P. 6% pf... 
raska Pow. Co. % 
ra E. Lt Fi 
y.@ E. L. & P. com. 


Falls Pow. Co. % pf.. 


t. Doyle 


Charies E. 
Charles E. 
Charles E. 
Charlies E. 
Charles E. 
Charles 
Charlies E. 
Charles 
Charles 
Charlies 
Charles 
Charles 
Charlies 
Charles 
Charles 
Charlies 
Charlies 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles 
Charles E, 


PO Om Oe eh et em ss tt os 


. Doyle & Co., 
. Doyle & Co., 4 
Doyle & Co., 
Doyle 


. Doyle & Co 
b. Doyle & Co. 
5. Doyle . = 


Dove a Go 
. Doyle & Co., 
. Doyle & Co., 
. Doyle & Co 
Doyle & Co., 
Doyle & Cu 


¥ 
<< 
> 


y 
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cy 
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STANDARD OIL SECURITIES 
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4 
& Co., #4 
+4 
44 
“44 
44 
44 
44 
44 
4 
“4 
44 
44 
44 
“4 
ai 
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ee 
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PUBLIC UTILITIES 


17% 17% 
145 150 
117 119 
147 152 

87% 88% 
233 238 

i. ae | 

22 23 
112 114 
112 14 
107 110 
ill 113 

73 74 
164 166 
101 102 

23 454 

2% “e 
134 136 
10% 107 

81 82 

18 20 
245 247 
114 115 
205 210 
112 M4 
170 174 

86 KH 

6O% «61 

68 65% 

52 33 
103 104 
265 270 

46 46% 

5) 300 
116 117 

30 32 

ot 06 
110 112 

50% 50% 

23 28 

Bid Offered 

26 2 
96 98 
168 170 
45% 46% 
168 i70 
5% 4% 
130 32 
92 4 
130 132 
93 bh) 
100 110 
101 ful’ 
82 86 
175% 177% 
82 4 
175 177 
83% 8 
91 62 

20 24 

46 49 

BN i) 
35 8 

A 38 
24 28 
24 2 
sf UK 
M4 88 

5 5 

9% 10% 
74 78 
97 £9 
97 99 
&R 90 
80 4 
14 16 
68 71 
69 70 
690% 10 
18% 19% 
18% 19% 

187 190 
187% 189% 
185 187 
102 105 
1m «4W.O. 
109 112 
2% 23 
91 oH 
21 23 
49% Wh 
129 132 
Ms 35% 
70 72 
8T 90 
87 xo 
87 43 
70 73 
65 70 
RG 92 
85 90 
82 85 
102 104 
81% ..- 
OF 98 
80 m4 
96% 97% 
9% OT% 
87 vo 
64 66 
72 7 
96 100 
9% 99 

ee 20 
10% 11% 
20 
m WwW.o 
oe w.o. 
wh 100 
92 100 
93 96 
86 87 
38 44 
81 85 
BL 100 
91 95 
™ oR 
oF 7 
30 35 
60 70 
80 90 
73 78 
24% 2% 
2% Bb 
2% %S% 
85 26 
99 101 
82 5 
24 2% 
te Bh 
¥1 SI 

101% 104% 
4 56 

5 16 
30 35 
baad ba 
1S 85 
6 

"8 110 
. a 
21 2: 
23 24 
61 64 
w $e 
oR 100 
2 M4 
90 100 


Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 
Pynchon & Co., 111 Ubrowiway, N.Y C........ tector sia 
MacQuoid & Coady, 25 Broad St., N.¥.C Broad T64 
MacQuoid & Coady, 25 Broad 8t., N.Y.C Broad 764 
Pynchon : Co., 111 Broadway 8 Fee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 
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PUBLIC UTILITIES—Continued 









Bid Offered ‘ 

ae Gas & Elec. Ist pf. 90 91% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. >. 
Hs fic Gas & Elec. 6% a. 20 91 Pynct.on & Co., 111 Broadway, N.Y.C........ Rec ~ Sis 
+ mag Power & Light pf. a3 97 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. " 6840 
m. Power & Light pf 93% OT John Nic! erson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6&0 
a -Ohio Electric pt iy 83 John Nic’ erson & Co., 61 B’way, N.¥.C..Bowl. Gr. 6840 
rtland Gas & Coke 7% pf oo 98 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
— land Gas & Coke pf 94 go John Nic'erson & Co., 61 B’way, N.Y.C..Bowl. Gr. 640 
a a of North. Ill. pf 95 a Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
rv. of North. Ill. com 101 102 Pynchon & Co., J11 Broadway, N.Y.C........ Rector 813 
Pub. Serv. of Okla. 7% pf... QS 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
~ Sound Pow. @ Lt. com #9 52 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
eet Sd Pow. & Lt. TS cumpf 12 105 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Republic Ky. & Lt. com 134% 15% & Co., 111 Broadway, N.Y.C........ Rector 813 
Republic Ry. & Lt. 6% pf 41 Eyachee & Co., 111 Broadway, N.Y.C..... .. Rector 813 
> pune By. & U4 com 13 45 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ant Av. R RK. cliieencayte 2 : Rt. & Co., 111 Broadway, N.Y.C........ Rector 813 
tawestern . & Lt. pt 91 93 John Nickerson & Co., 61 B’way, N.Y.C..Sowl. Gr. 6840 
Seuthern Cal. &% com 1 «TGS Pynchon £ Co., 111 Broadway, N.Y.C........ Rector 813 
Southern Cal Edison 8% pf 120 <3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
— ard Gas & Elec. Co. com Be Wk Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
b ng Gas & Elec Co. 8% pf 43% 0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
enn. Elec. Pow. Co. com is. 19%  ##Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Tenn. Elec . Co., new...... is 18\ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fa Blec. Pow. Co, 6% 2d pf 3 53 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
gexas Pow. & Lt. 7% pf...... 93 95 Pynchon & Co., 111 Broadway, N.¥.C..... Rector 813 
bere 9 Pow. 7 Ee Mick eccs 8% 6% John Niclerson & .. 61 B’way, N.Y.C..Bowl. Gr. 68/0 
eA _— Edison 8% pf....... 103 106 Pynohon & Co., 111 ene ta N.Y.C.. -- Rector 813 
tree Ry. & —- 6% pf..... SO $5 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
aero Gas & Co. com 3 4 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
ee Gas & Biee, lat pf... 4% 45% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
bw eee] Gas & Elec. Co, 24 pf. 10 12 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
a Lt. & Ry. Co. OE 106 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
ome SA, & OP, Gb. BEisecccess 78 80 Pynchon & Co., 111 Broadway, N.Y.C..... -.Rector 818 
ate lt, @ ny. Co, pf., new. 05 rd Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
bs se Lt, & Rys. 100 106 MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
United a4 & Rya. pf. Tocces 77 79 MacQuoid & Coady, 25 Broad St., N.¥.C..... Broad 7654 
b wae 4. & Rys ee 95 99 MacQuoid & Coady, 25 Broad St., N.¥.C..... Broad — 

Utan — 2 ye eerie 92 9% John Nickerson & C»., 61 B’way, N.Y.C..Dowl. Gr 

‘ow. & Lt. Co. 7% pf. 4 85 Pynchon & Co,, 111 Broadway, Sree Rector tty 
West Virginia Utilities a T% pf.. 31 35 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Wan n power Corp. com...... 33 35 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
— > wer Corp. of. besescce 85 8T Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 

Weatern ro. 3D. cam. -» 33% %% <A. A, Housman & Co., 20 Broad St., N.Y.C..Rector 
West State d. Co. 36% 38 A, A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Winesnes 2S. & E. Co. 77 81 Pynchon & Co., 111 Broadway, hl Rector 813 
wn — or son capital 39 W. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
wis, P oF & Pow. 7% ¥-- 82 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Yoakt = t. & H. 7% Be 90 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
¥ _ aa Power 7% pf..... ie 97 chon & Co., 111 Broadway, N.Y.C........ Rector 813 
adkin River Power pf....,.... 83 96% John Nickerson & Co.. 61 B’way, N.Y¥.C..Bowl. Gr. 6840 


INDUSTRIAL AND MISCELLANEOUS 





MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7&4 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 74 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector #14 
Pynchon & Co., 131 Broadway, N.Y.C........ Rector #13 
MacQuoid & Coady, 25 Broad St., N.¥.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
Pynchon & Co., 111 Broadway, SAWAR cncence Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., id Broadway, N.Y.C.. ...Reetor 813 
I’ynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, ff ES: Rector 813 
John Nickerson & Co., 61 B’ way, N.Y.C..Powl. Gr. 6840 
John Nickerson & Co., 61 B'way. N.Y.C..Bowl. Gr. 6840 
Pynchon 4 Co., 111 Broadway, N.Y.C... 4 813 
Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
mchon & Co., 111 Broaslway, N.Y.C........ Rectur £13 
Pynchon & Co., 111 Broadway, N.Y.C. ....Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 684 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson & , 61 B’way, N.Y.C..Bow!l. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


N.Y.C 
H. L. Doherty & Co., 60 Wall St., 
og & Co., *. 


L. Doherty 


| 2. a Ca. 111 + 4 NY 
H. L. Doherty & Co., 60 Wali St., 


A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
& Co 


Pynchon 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
John Nic} erson 
Pynchon & Co., 
Pynchon & Co., 
John Niclerson 
Pynchon & Co., 
A. A Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
John Nickerson 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 

A. A. Housman 
Jobn Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 

Pynchon & Co 

John Nickerson 
Pynecnon & Co., 

Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
hon & Co., 


A. A. —y ~ 
Pynchon & Co., 
Pynchon : Co., 
John Niclerson 


A. A. Housman 
Pynchon & : 
Pynchon & Co.,, 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 


111 aes: N.Y 
Co., 60 Wall St., 


& Co., 20 Broad St., 
111 Broadway, 
111 Broadway, 
111 Breadway, 
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Bid Offered 
Aluminum Mfg. Co., Inc., 7% pt. 100 103 Pynchon & Co., 111 Broadway, N.Y-C.. Rector 813 
American Radi tor Co, 7% p 118 123 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Suebatae Rolling Mills 7% pe: 105 110 Pynchon @ Co., 111 Broadway, N.Y.C........ Rector 813 
ee Type Fdrs. Co. 7% pf 8 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
= KB Bros.& Spindler ist $5 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bona. . £ + eee 1€5 ' John Nickerson & Co., 61 B’way. N.Y.C..Bowl. Gr. 690 
Brights 8 sane. Milk Co. 6% pf. 101 105 Pynchon & Co., 111 Broadway, Sf Peer Rector 813 
> on Mills 7% pf., i A. 5) 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
| a mage Balke-Col. 7% pf. 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
De a rcmetidédenséce 101 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
~ roughs Adding Machine..... 129 135 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
a _ t Se PRpEReE 2 23 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
S — Aguirre Sugar.......... 97 99 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
oe Aguirre Sug. r y eee 96 9 Pynchon & Co., 111 Broadway, N.Y.C.. .- Rector 813 
on Nevas Tieechesnscshece 103 112 Pynchon @ Co., 111 Broadway, N.Y¥.C Rector 813 
= leld Coal Corp. 7% pf... 95 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
oe a — 3% com. 20 32 Pynchon &.Co., 111 Broadway, N.Y.C ..-Rector 813 
oleum 92 97 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Continental Oil Co. 8% com.... 45 48 Pynchon & Co., 111 Broadway, * Spee Rector 813 
Dodge Mig. Co. 8%........ 80 9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Douglas Shoe Co. conv. 7% pf. 5 Iw Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
— avae 71% = bap 6 Huse 20 30 Pynchon & Co., 111 Broadway, N Y.C....... Rector 81% 
4 nae man whe & Rubber........ 82 > A. A Hcusman & Co., 20 Broad St., N.¥.0. Rector 6330 
ag ae =e Rubber 7% pf. 5 o8 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 81% 
| Aer ubber ea TW BE. . cece. 74 76 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
‘ord Motor o' Canada, oteeceees 440-450 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 637 
Goodyear Tire & Rubber 7%.. 46 49 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Godchaux Sugar Co. 7% pf. 88 2 Pynchon & Co.. 111 Broadway, N.Y.C........ liector #13 
Graton & Knight Mfg. Co. 7% pf 63 66 hon & Co., 111 Broadway, N.Y.C........ Rector #}1 
Gt. Atlantic & Pac. Tea Co.7% pf 107 111 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 13 
Great Western Sugar Co., new. 86 ht) A. A. Housman & Co., 20 Broad St., N 4 -¥.G.. Rector 633) 
Great Western Sugar Co....... 8&5 89 Pynchon & Co., 111 Broadway, W.Z.C....s0te Rector 813 
Holly Sugar Co. 7%......... -- 8 88 Pynchon & Co., 111 Broadway, N.¥.C. coe Skate Rector 813 
EON OR GOs ccccccccccccepecces 16 an John Nickerson & Co., 61 B’way, N.Y.C..Béwi. Gr. oR": 
Hupp Motor Co. 7% pf......... 106 3=112 Pynchon & Co., 111 B way, N.Y.C........ Rector 813 
Imperial Oil of Canada Keoacee’s 117 119 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
oe TR, Gee Ge. Bic ccc cece. 53 60 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Libby-Owens Glass in pf..... 100 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Libby-Owens Glass ............. 0 = 120 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Mass. Baking Co. 7%........... £5 20 Pynchon & C 111 Broadway, N.Y.C........ Rector 813 
Merck & Co. 8% pf............. bad *8 Pynchon & Co. 111 Broadway, N.Y.C........ Rector &'3 
Bieter, we Lg A Corp. 8% pf.. = = a A. Housman & Co., 20 Broad St., N.Y.C..Rector 633° 
ssccserecescccsccs a oe - Housman & Co., 20 Broad 8t., N.Y.C..Rector 633° 
Old Dominion Steamship Co. 320 = A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Paige Detroit Motor Co......... 87 Sf A. A. Housman & Co.. 20 Broad St. N.Y.C..Rector 633 
Paige Detroit Motor Co. 7%.... 86 80 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Procter &£ Gamble 8%.......... 150 ~W.O. Pynchon & Co., 111 Broadw 
Procter & Gamble 6%.......... 106 = 110 Pynchon 3 Co., 111 Becadeay. ioe HH 
posstes tL ee = — ae & & Co., 111 Broadway, ..-Rector 813 
soesesece ~ . Pynchon Co.. 311 Broadway, 
Royal Baking Powder "6% pf.... 98 101 Pynchon & Co., 111 Broadway. “oie 3 
Savannah Sugar Refining Co... 80 i Fynchon & Co., 111 we -Rector 813 
Savannah Sugar Refining Co... 56 60 - A. Housman & 20 Broad St., N.¥.C..Rector 6330 
Savannah Sugar Ref. Co. 7%.. 59 Peaches & Co., 111 ‘Breadwes, NYC bod Beaws Rector 813 
Sherwin-Williams 7% pf........ 100 102 4. A. Horsman & Co.. 20 Broad St.. N.Y.C..Rector 6236 
Sherwin-Williams 7% pf........ % 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
F. B. Stearns Moter swe <a 21 23 - A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Virginian Ry. Co............. 3 43 a A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6330 
Welch , ay ~~ Co. 7% pf.. 72 77 Pynchon & Co., 111 Broadway, , 2 eee Rector 813 
West India Sug. Fin.Corp.8% pf. 45 Bs) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Winchester Co. Si nchasanne 63 68 Pynchon & Co.. 111 Broadway, N.Y.C....... Rector 813 
Winnsboro Mills 7% pt pose warnnes 100 105 Pynchon & Co., 111 Broadway, 4 sf ae Rector 813 
SUGAR SECURITIES 
Bid Offered 
Caracas Sugar Co............. 22 23 Farr & Co., 133 Front St.. N.Y. 
Central Aguirre Sugar (ex div.) 97% 99 Farr & Co., 133 Front St., WHS. RPh ba oo eas 
Vajaréo Sugar ...............- 114117 Farr & Co., 133 Front St.; N.Y.C.......,.... John 6428 
Federal Sugar Refining Co..... 68 69% Farr & Co., 133 Front St.. N.Y.C.......°... John 6428 
Natl. Sugar Refining (ex div.). 105 107 Farr & Co., 123 Front St., N.¥.C John 6428 
Savannah Sugar Refining....... 57 61 Farr & Co., 133 Front be Es 
ne flay thay ~~ SR oS | eae -John 642% 
| ree Sen errr 81 85 Farr & Co., 133 Front St. .Y.C.. 
| West Indies Sugar Fin. Corp. pf 48 52 Farr & Co., 133 Front &t., > aektabeee case 
Advertisements accepted only from dealers and brokers of recognized standing. Quota- 
tions are as of the Friday before publication. Changes occurring on Saturday will be 
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Bank Stocks 
Gilbert Eliott & Co. 


Members Kew York Steck Exckany 
236 Exchange Pisce, N.Y. 
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